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’ These two highly desirable qualities are yours to 
Cranes Fapers afferd you 


enjoy and profit by in the use of Crane’s Papers for 


b th dur Uilitiy mn d distintier your letters, forms, reports, and all manner of daily 


transactions. For Crane’s Papers are made only from 





cotton and linen fibres — the most enduring materi- made for 145 years. Today’s written word is tomor- 
als from which paper can be made—by men of skill row’s reference and Crane’s gives assurance to what 
in mills where fine papers have been continuously you say... makes it a matter of record for the future. 


CRANE’S FINE PAPERS 


MADE IN PA T 70 Gh; MRSS WAC AN 6 Ee Ao ae 6 cl Ue: ie £E6¢ 4 








Now NICKEL 
helps 1 blanket do the work of 3 


electrical properties, heat endurance and 


© 1946, T. 1. N. Co, 


Here’s a blanket that’s wired for sound, com- 
fortable sleep...the new electronic blanket. 

You set the radio-like control to get the 
satisfying warmth safely given by a maze 
of embedded wires. Your Unseen Friend, 
Nickel, will see that you get it—no matter 
how low the room temperature drops. 

For, spiraled around the heating wires, is 
355 feet of fine Nickel wire. This “feeler” 
wire, sensitive to temperature changes, 
knows just when to ask the electronic control 
to change the heat. No chills, no overheating. 

And, as the wires are rustproof, your elec- 
tronic blanket can be safely washed. 

In the control box, too, Nickel is Your 
Unseen Friend—helping the tubes “hatch” 


electrons — giving important parts special 


13) 


strength. 

In these, and countless other ways—2in 
your home, in transportation, in communica- 
tions—this versatile metal, Nickel, is Your 
Unseen Friend: “Unseen” because usually 
combined with other metals to make strong, 
gleaming Nickel alloys, as in the stainless, 
streamlined train you ride. 

Yes, Nickel is as much a part of your daily 


life as the milk you drink. 
THE INTERNATIONAL NICKEL COMPANY, INC. 


New York 5, N. Y¥. 





..-Your Unseen Friend 
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Underwood first scooped the field 
fifty years ago... by revolution- 
izing typewriter construction with 
the first front-stroke visible writing 


machine. 


This epoch-making achiev ement 
was so far ahead of any typewriter 
on the market, that other manufac- 
turers simply had to scrap their 


designs . 


lead. 


ee and follow Underwood’s 


Since then... its milestones studded 
with many brilliant mechanical 
firsts . . 
ently remained “Typewriter Leader 


of the World.” 


- Underwood has consist- 














Fifteen Famous Firsts 


in the Development of the Front 


Stroke Visible Typewriter... .The 
Underwood: 


THE FIRST TYPEWRITER with all the writing 
in sight all the time. 

THE FIRST FRONT MARGIN STOPS 

Easiest to reach and easiest to set—of all 
margin stops. 


3 THE FIRST COUNTERBALANCED SHIFT with 
right and left shift keys. 


4 THE FIRST LEFT HAND CARRIAGE RETURN 


Leaves left hand in typing position. 


5 THE FIRST 2-COLOR RIBBON feature permitting 


a choice of two colors by the switch of a fever. 










G THE FIRST FRONT STROKE ACCELERATED 
TYPE-BAR ACTION 
Gives ease of touch and quality of imprint. 


THE FIRST INDIVIDUAL KEY LEVER TENSION 
Permits touch adjustment of each key. 


THE FIRST SHIFT KEY LOCK WHICH SHIFTS 
AND LOCKS IN ONE OPERATION 
Eliminates additional locking operation. 


9 THE FIRST FRONT MARGIN RELEASE KEY 
Permits writing in left margin without disturbing 
the marginal stop. 


THE FIRST UNIVERSAL BAR ACTUATED 
DIRECTLY BY THE TYPE BAR 
Spaces carriage with minimum of effort. 


] "THE FIRST STAR WHEEL ESCAPEMENT WITH 


BEVEL-TOOTH FIXED DOG 
Specially designed ta speed movement of carriage. 


1 9 THE FIRST CENTERING SCALE 
: Permits quick and easy centering of headings 
on paper. 
13 THE FIRST INBUILT TABULATOR (SINGLE KEY) 
The tabulator as part of the machine not an 
attachment to it. 


. 14 THE FIRST TYPE-BAR GUIDE 
To control the printing point. 


? 15 THE FIRST TYPEWRITER READILY ADAPTABLE 


TO STENCIL CUTTING 
Mere touch of lever renders the ribbon inoperative. 
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Under wood Typewriter Leader of the World 


UNDERWOOD CORPORATION, One Park Avenue, New York 16, New York 


Copyright 1946, Underwood Corporation 
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Millions know it and trust it as the mark of quality steel 


The U-S-S Label is familiar to millions of Americans. 

They have seen it consistently advertised year after year, in the 
most widely-read periodicals of the nation. 

Before the war, they saw it on quality steel products in the stores 
they patronized. 

They have read of its magnificent war record. 

And they have come to regard it as an honest assurance of quality 
steel, wherever they see it. 

They look on it as a friend. 

This friendly attitude of the buying public toward the U-S:S 
Label will prove a valuable sales asset to any product which bears 
the U-S-S trade-mark, once steel returns in quantity to the retail 
shelves. For potential customers will prefer the “face of a friend” to 
that of a stranger. 

Manufacturers of quality steel products who desire more informa- 
tion on the use of U-S-S Labels are invited to address inquiries to 
United States Steel, P.O. Box 236, Pittsburgh, Pa. 


United States Steel Corporation Subsidiaries 














Is any Business Office truly modern—today? 


BUSINESS LEADERS are fully alive to the urgent need to overhaul, revitalize and modernize 
the business office; to introduce new methods, procedures and equipment so that the “nerve 
center’ of industry may match in speed and efficiency the increasing tempo of production and 
distribution. They are preparing an event of vital importance to every executive — 


“OFFICE WEEK” Sept. 30 r Oct. 5 


FOR BUSINESS EXECUTIVES and KEY OFFICE WORKERS 


taking place in every phase of business? How can they meet new and more 
—A WEEK OF WAKE-UP! exacting requirements that are certain to follow? ‘COFFICE WEEK" —sched- 
uled from September 30 to October 5—will be the broad question-and- 


—A WEEK OF FACING UP TO answer period, in which management will take stock of itself, of its needs, of 
THE NEED FOR MODERNIZATION! its outlook—at the 


—A WEEK OF CHECK-UP! How can executives and workers cope with the fast-moving changes that are 


» 


38rn NATIONAL 





and forums of these participating organizations: 


New York Chapter, NATIONAL OFFICE MANAGEMENT ASSOCIATION 
New York Chapter, NATIONAL ASSOCIATION OF COST ACCOUNTANTS 


GRAND CENTRAL PALACE, NEW YORK—SEPT. 30 THRU OCT. 5 





To this New York National Business Show—the first to be held since 


1941—business men and women responsible for planning and man- PLAN YOUR 
agement are invited to bring their problems during “Office Week’’. 
Here the nation’s leading producers of business systems, machines, EXHIBIT NOW! 
i ffic ] ie i ~ . a : 
ees and oe — s will answer those pr oblems with tested, See eT 
proven ideas and facilities jor more etticient operation. tions desiring to participate in the 
Here will be a chance to see and judge for the first time all the im- National Business Show during 


“Office Week”, a cordial invita- 
tion is extended to send for full 
particulars. 


portant advances now available, many of which have been in process 
of development for five years or in restricted use under wartime 
limitations. 





Here, with six days of fact-revealing forums, addresses, discussions <meta lyn tle MY MLL 
te) 38" NATIONAL 


and consultations with top specialists in every branch of office admin- 
BUSINESS SHO 


istration, business will get down to cases and tap new resources for 





time-saving, cost-saving productivity—with better paid workers. | > — 
NOTE: Prepare for '‘Office Week’’. Study your needs, jot down your | vt ae’ 
problems—and bring them to the Business Show. Notify your staff of 


this important event—the opportunity to ‘‘complete the job’’! 








NATIONAL BUSINESS SHOW COMPANY, 30 Vesey Street, New York 7, N.Y. + Telephone CO 7-1392 
Frank E. Tupper Edwin O. Tupper William A. Tupper 
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They certainly eat 
like everything in 
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REDBOOK, Michigan 












And why shouldn't these up-and- 
coming young Redbook, Michi- 
gan families eat 46 million dollars 
worth of food if they want it? 
They've got the price to pay for 
it—$355,000,000 a year — and 
they're young enough to digest it. 
If they weren’t young, they 
wouldn't be spending $8,800,000 
in the drug stores of Redbook, 
Michigan. 

And when they spend over $9,- 
700,000 for building materials, 


MAIN STREET. 


GROCERY 








1 MONTH TO 
REGBOOK.CONN. 


they don’t turn a hair. 
Now what do you think would bey 
a fair price to pay to hit these 
people where they live—in Red- 
book ? $2,088 will tell your story 

to Redbook, Michigan, in twelve 
full pages. $174 a page isn’t much 

to spend on a $355,000,000 mar- 
ket, is it? 

The smart advertising money calls 
Redbook a sound investment. A 
look at the current issue will tell 
you who they are. 


CMON TOTO 
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OPENING SOON 
PEGGYS 
| BEAUTY SALON 
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THE REDBOOK NATIONAL 
SHOW HAS A 
$6,800,000,000 RATING 


These young Redbook families 
make over $3,800. They have a 
total income of $6,800,000,000—- 
and they spend it! $143,546,091 
for drugs and cosmetics. $577,- 
576,000 for cars, gas and oil. 
Nearly a billion dollars for food. 
And you can make the Redbook 
National Show your show every 
performance (12 pages) for a 
whole year for $37,200! 



















“"s2%% REDBOOK 


Send for the Redbook state-by-state analysis of family buying power. 
Write or phone Redbook, 230 Park Avenue, New York 17, New York 
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Independence Hall, Philadelphia- - Frontispiece 
The Housing Shortage: Causes and Effects- = -_—sa11 


Wartime and post-war housing problems analyzed; scope of cur- 
rent demand, steps which have been taken to meet need outlined 
Samvuet J. DENNIS 
Chief, Construction Economics Section 
Construction Division 

U. S. Bureau 


of Foreign and Domestic Commerce 


Organization of Industry: British and American 
Trade Associations Compared - - =| 15 
Report on war and peacetime activities of the British industry 
associations presented by author after study in Great Britain 


Water MITCHELL, JR. 


fsststant to the President, DUN & Brapstrert, IN 
Rs EO gE : : 7 
Business Success: What Are the Odds? - - 18 
Reasons for early discontinuance of bulk of small businesses 
studied; steps suggested to insure greater chance of success 


Quincy ApDAMs 


The Trend of Business - - - - - 
Industrial production down; employment and income maintained: 
retail dollar volume remains at record heights; stock prices up 

Significant Business Indicators - - - - 25 

Regional Trade Barometers - - - - 26 

Dun’s Review, June 1946. Published monthly by Dun & Brapstreer. 


Inc., 290 Broadway, New York 8, N. Y. Subscription information on 
page 70. Frontispiece from Elizabeth Hibbs. 
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BATON ROUGE, LA.—FAIRCHILD AERIAL SURVEYS 


L A. 


BATON ROUGE, 


Baton Rouge, capital of Louisiana, ts situated on the bank 
of the Mississippi River 80 miles northwest of New Orleans, 
The city is an industrial center and has a well-equipped 
port which handles ocean-going vessels. 

Surrounding Baton Rouge 1s a fertile agricultural sec- 
tion featuring stock raising and dairying. Vast sugar plan- 
tations are situated across the river in what is Rnown as 
the “sugar bowl of America.” 

One of the world’s largest oil refineries is operated by 
the Standard Oil Company in Baton Rouge as well as a 
svnthetic rubber plant. Other industries are an aluminum 
plant and factories manufacturing tetra ethyl lead, sulphurte 
acid, alcohol, salt coke, soda ash, chlorine, food packaging, 
veneer, chemicals, boxes, sashes and doors, foundry prod- 
ucts, mattresses, and soft drinks. 

With a 1940 population of 34,719, Baton Rouge in 1939 
had 33; industrial plants producing goods valued at $5,074,- 
718. The 545 retail stores in 1939 had sales of $27,780,000; 
the 203 service establishments, receipts of $1,411,000; and the 
61 wholesalers, sales of $16,185,000. 

Settled by the French early in the eighteenth century, 
Baton Rouge became the State capital in 1849. The cover 
print, from the New York Public Library, shows the com- 
munity in 1816-1847. 
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AMERICA PROGRESSES 
THROUGH CONSTRUCTION 
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Building Hospitals “™ 


BUILDS WEALTH THROUGH HEALTH 


— country needs from 1500 to 2000 new civilian 

hospitals and 2700 health centers, the U. S. Public 
Health Service reports. This need is emphasized be- 
cause approximately 1200 counties, with a population of 
about 15,000,000 have no hospitals within their bound- 
aries. The cost of supplying these National health 
needs would amount to more than $2,000,000,000 

In addition, the Veterans’ Administra- 
tion program calls for the construction 


of 77 new hospitals. The cost of these 






hospitals, together with additions and improvements 
io the 106 existing veterans’ institutions, will be 
$448,000,000. 

These civilian and veteran hospital facilities de- 
serve the best in planning and execution. A. G.C. con- 
tractors have the skill, integrity and responsibility 
to construct these health projects of highest quality 
with maximum efficiency and economy. 
They are pledged to sound business prin- 
ciples exemplified by the A.G.C. emblem. 


This advertisement is No. 6 of this series 


THE ASSOCIATED GENERAL CONTRACTORS of AMERICA, Inc. 


More Than Ninety Branches and Chapters Throughout America 
National Headquarters — Munsey Building, Washington 4, D. C. 


SKILL, INTEGRITY AND RESPONSIBILITY IN CONSTRUCTION OF BUILDINGS, HIGHWAYS, RAILROADS, AIRPORTS AND PUBLIC WORKS 
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4 MONGST what group 
and for what type of dwelling does 
the greatest housing need exist? 
What dilemma does this create? 
What steps have been taken to 
meet this need? What factors are 
accelerating the housing shortage? 
In answering these questions Mr. 
Dennis reviews the elements con- 
tributing to the wartime and post- 
war housing problems and indicates 
the scope of the current demand 
as well as the possible duration of 
the shortage. 

























, T ~KITKT 
SAMUEL J. DENNIS 
Chief, Construction Economics Section 
Construction Division 
U. S. Bureau of Foreign and Domestic Commerce 









HOUSING DEVELOPMENT, NORTH ARLINGTON, N. J CUSHING PHOTOGRAPH 











THE HOUSING SHORTAGE: CAUSES aid EFFECTS 


JHE great housing shortage course, completely different in its na- before improvement begins. And the 





that now plagues nearly every urban — ture from that in the areas ravaged by — causes—relatively quick to arise—will 






community in the nation represents one actual military operations. Unlike — be very slow to disappear. 






of the real costs of the war. Though much of Europe and Asia, the United At the beginning of the war, there 






the United States escaped destruction — States now has substantially more hous- — were numerically enough dwelling ac- 






by bomb and shell, the economic and — ing space than before the war. It must ~commodations available for use within 






social forces which the war set in mo- have almost as much space per person the United States. In terms of quality, 







tion were equally effective in creating as had in 1940—perhaps actually however, the existing supply was not 






an enormous deficit of living accommo- more. Yet the shortage is real and _ satisfactory, as discussed more fully be- 



























dations. The shortage at home is, of — acute, and is likely to grow still worse low. The clearest evidence of the suf- 


ficient number of accommodations at 











that time is provided by the 1940 Census 
of Housing. In April 1940, over 1,800,- 

\ ( LD . , iste. 
. 2 \ ooo nonfarm family dwelling units 
were standing vacant—6.2 per cent ot 

eal ¢ Ease ae | = . 
Oe aad a ia all nonfarm dwelling units then in 
irene a existence. In year-round dwellings 

fhousdnds) ts ¢ « 
% ah ae ; alone, the vacancy rate was 4.2 per cent. 

‘Total. DwellinesUinits,.. 2. Seco eeidechete ces eles 29,683 100.0 s 4 

(Occupied and Vacant) The table on this page presents the 















¥ On eee ee ‘te a Census enumeration in more detail. 
Z Ordinary Dwellings Serene lee dats wie st chs 1,244 4.2 (This table and most of the text discus- 
4 Sed d we g eee ee ere ee 601 2.0 : : e : ey 
ae easonal Dwellings sion exclude farm housing, since the 
= ’ T > . © 7 Q ;: « ° ‘ a 
ms — ny —S or Rent. ....-.-. sees eee 1,429 +f present housing dilemma is primarily 
Ordinary wellings ext a wid oeareiwia erates B¥32 4. é . 
Seasound “(Drciinge: .0 =. 2 ev antec atenss 297 1.0 a nonfarm problem.) 
Vacant Units Not for Sale or Rent Sa svel wan etalon: 416 1.4 The vacancy rate ol 4.2 per cent for 
| (Held for Absent Houschold) | year-round dwellings is only. slightly 
Ordinary Dwellings nde oie 112 4 : ee o Py me ae 
. Sconted Diecileans . . a By: below the “rule of thumb” figure of 5 
| per cent generally used as a measure 
Vacant units exclude units reported by the Census as “vacant, occupied by nonresident.” of normal vacancies Although the 
Units for which the classification between ordinary and seasonal was not reported have been wt ee eee f WS 5 
distributed between these two groups in proportion to the distribution of the units reporting validity of this “rule of thumb” norm is 
this information. Source: Census of Housing, 1940, Volume II, Part 1. not clearly established, the 5 per cent 


level is probably sufficiently accurate to 
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justify the conclusion that there were 
numerically enough dwelling units in 
existence in 1940. On the other hand, 
there were many local exceptions. 

The quantitatively adequate supply 
of housing in 1940 existed despite the 
low volume of residential construction 
during the preceding decade. It is pre- 
sumably true, of course, both that the 
quality of housing in 1940 would have 
been better, and that the current short- 
age would be less severe, if more houses 
had been built between 1930 and rg4o. 
But it seems to be equally true that 
the low level of construction in the years 
before the outbreak of the war had not 
resulted in a deficient number of units 
if 1940. 

Two main forces account for the rela- 
tively adequate numbers of living ac- 
commodations available in 1940 despite 
the small volume of construction in 
preceding years. In the first place, dur- 
ing at least the early 1930’s, the net 
increases in nonfarm families were 
relatively low. Unemployment and 
low income had resulted in decreased 
marriages, and in migration from cities 
tofarms. In the second place, vacancies 
—already high in 1930—were excessive 
by the beginning of 1933, and a substan- 
tial reduction in the level of vacancies 
was possible after that date. It has been 
estimated that the proportion of urban 
dwelling units vacant for sale or rent 
rose from 6.6 per cent in January 1930 
to 8.9 per cent in January 1933, and sub- 
sequently decreased to 4.2 per cent in 
1940. 

Although it is clear that, in terms of 
numbers, there was sufficient housing 
in existence in 1940, it must also be em- 
phasized that housing conditions were 
by no means satisfactory in that year. 
The quality of much of the housine 
then in use was far below any generally 
accepted standards of adequacy. AI- 
though estimates of the amount of sub- 
standard housing necessarily vary with 
the definition, there is general agree- 
ment that the amount of sub-standard 
housing was large. 

One judgment which indicates the 
general size of the problem is supplied 
by the National Housing Agency’s esti- 
mate that there were in 1940 a total of 
7,030,000 sub-standard nonfarm units. 
Moreover, there were many families, 
living doubled up with other families, 
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who would have undoubled if their in- 
comes had been larger (or if rents and 
housing costs had been considerably 
lower). The number of such families 
is not known, but some indication is 
given by the fact that there were in 
April 1940 a total of almost 1,300,000 
nonfarm households—or 4.8 per cent 
of the total—containing one or more 
married couples in addition to the head 
of the family. 

Certainly, a large proportion of these 
families were doubled for reasons other 
than that of low income. On the other 
hand, there must have been other types 
of doubled families not included in this 
hgure who would have undoubled 
under conditions of higher income or 
of lower housing costs. Perhaps up- 
wards of half a million families were 
doubled in 1940 who would have main- 
tained separate dwelling accommoda- 
tions under more normal conditions of 
income. 

Thus, there was in 1940 a substantial 
need for better housing. Whether the 
situation that existed at that time is 
called a shortage is, of course, entirely 
matter of definition. Certainly the 
phenomena of crucial shortage as we 
see them today did not then exist. In 
that year the number of dwelling ac- 


commodations was sufhcient, in light 
of the existing conditions of housing 
costs, prices, and family incomes. The 
number of families who both wanted 
and were able to pay for better housing 
accommodations, but who could not 
find them, was very small indeed. 


The Shortage Development 


The current shortage has been de- 
veloping ever since the beginning of 
the defense program in mid 1940. Its 
growth has been accompanied by 
changing characteristics, particularly 
since the start of large-scale demobiliza- 
tion of the Armed Forces, and the situa- 
tion today is very different in many 
respects than it was last Summer before 
the war ended. 

The major factor in the shortage 
prior to V-J Day was the enormous 
volume of internal migration that oc- 
curred during the five years from 1940 
to 1945. Though there was a large 
movement both into and out of great 
numbers of communities of all sizes. 
the net inward migration was concen- 
trated in a rather limited number of 
centers of industrial activity and areas 
where military establishments were lo- 
cated. 

In the main, the centers of industrial 




















Quauiry oF Occupiep Nonrarm Housinc, DENsiry o} 
| 
NonrarM Housinc User, AaNp Mepian RENT | 
e witty A 
November April 
1445 1a40 
MEASURES OF QUALITY 
Number of Occupied Nonfarm Family Dwelling Units (thousands) 
Total Occupied Units 31,281 27,748 
Units Not in Need of Major Repairs— 
With Private Bath and Private Flush Toilet eae 22,464 17,340 
Without Private Bath, or Private Flush Toilet, or Both : 5,854 6.490 
Units in Need of Major Repairs— | 
With Private Bath and Private Flush Toilet er Ol4 1,313 
Without Private Bath, or Private Flush Toilet, or Both... . . 2,049 2,605 | 
| 
Potala nny 5 ss ha oy ask ce ane ae we 31,281 27,748 
Units with Electric Lighting Equipment. .............. 30,043 25,307 
Units without Electric Lighting Equipment.............. 1,238 2,441 
OPA EORE DUIS ig hs yh een ia ns wo en PR Wee ass 31,281 27,748 
Units with Central Heating Equipment Re 17,215 13,919 
Units without Central Heating Equipment............... 14,066 13,829 
Measvres OF Density oF Housinc Ust | 
Occupied Nonfarm Family Dwelling Units— 
Median Number of Persons per Unit..................- 2.97 3.1 
Median Number of Rooms per Unit Beis oA tes Arcee ts 4.82 78 
Per Cent of Units Overcrowded (to extent of 1.51 or More 
REESE CEMROOIN) so. 640 55-5 4 nin gate oe aR a ae a ee Oe ais oF, 7 oo ay | 
. ' 
Median Rent 
Median Rent of Tenant-occupied Nonfarm Dwelling Units $27.88 $21.38 | 
Source: United States Bureau of the Census. 
vy Ty 
KR FE Vi & W | 2s. & : @ 4 6 
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MEISEL PHOTOGRAPH FROM MONKMEYLE 





These estimates of net housing requirements do not include any provision for an estimated 1,200,000 
families who were doubled up with other families in October 1945. But these figures prepared by 
the Housing Expediter do not take into account the estimate in the NHA report that go00,000 of the 
rew families will not wish separate accommodations ( presumably because of parental ties, inadequate 
7 


mcomec, dnd so on). 





NoNFARM 
OcTroper 1, 


Housinc REQuIREMENTS 


1945-DECEMBER 21, 1047 





REQUIREMENTS OCTOBER 1, 1945-DeECEMBER 31, 1946 
Requirements of Marriéd Veterans 1,632 
Requirements of Single Veterans Who Marry ; ‘ 1,268 
Requirements of Non-veterans Who Marry 560 
Gross Requirements 3,460 
Existing Private and Public Vacancics Available to Mect Gross Re- 
quirements 295 
New Vacancics to Occur as Result of Dissolution of Familics through 
Death and Divorce ‘ ; ¥ rertiers 650 
Votal Existing and New Vacancics AE Ee Pee: 945 
Nev REQUIREMENTS 2,515 
ReQuirREMENTS JANUARY 1-DECEMBER 31, 1947 
Gross Requirements of Marricd Veterans and of Single Veterans and 
Non-veterans Who Marry 1,110 
New Vacancies to Occur as Result of Dissolution of Families through 
Death and Divorce ene 439 
Nev ReQuiREMENTS : 680 
REQUIREMENTS OCTOBER 1, 1945-DECEMBER 31, 1947 (Net) 3.195 


Source: The Veterans Emergency Housing Program: A Report to the President from the 
Housing Expediter, February 7, 1946. Details for the period October 1, 1945-December 
31, 1946 from the National Housing Agency, Housing Market Service, Assumptions Used 
in Estimating Housing Requirements October 1, 1945 through December 31, 1946, Novem- 
Yer I, 1945. 














activity, and many of the areas where 
military establishments were located, 
were the larger cities, those of over 
With the major 
exception of New York City, most of 


100,000 population. 


these cities attracted migrants during 
the war. The number of families com- 
ing into these centers is not known. 

It has been estimated by the Census 
Bureau that the net movement of civil- 
ians across State lines between April 
1940 and July 1945 consisted of almost 
4,000,000 persons. Since there was, in 


addition, a sizable net movement 
within individual States, the total net 
migration was considerably larger than 
this number. With net migration of 
such magnitude, and even allowing for 
the high proportion of single persons 
among the migrants, the net number 
of migrant families may be placed 
between and 


somewhere 1,500,000 











2,500,000. 

At the same time that most of the 
larger cities, and a few smaller places, 
were being overwhelmed by waves of 
migrants the number of new families 
being formed was rising to very high 
levels. Some indication of the increased 
rate of family formation is given by the 
great increase in the number of mar- 
riages which occurred during the war 
years. Chart I shows the total number 
of marriages (nonfarm and farm) 
1945. 
marriages during the war years exag- 


from 1915 to The number of 
gerates, however, the increased rate of 
actual family formation at that time, 
since in many cases the husband was 
either in the Armed Forces at the time 
of the marriage or entered them shortly 
thereafter so that the new family never 
attempted to establish any separate 


home of its own. 


Multiple-Family Dwelling 


Similarly, there were many cases dur- 
ing the war where previously estab- 
lished families gave up separate dwell- 
ing accommodations when the husband 
entered the Armed Forces, with the 
wife and children, if any, doubling up 
with other families, usually the parents 
The 


high level of marriages during the war 


of either the wife or the husband. 


years may very well have contributed 
more to the shortage after V-J Day than 
to the shortage which developed before 


that time. 


Page 13 














A third major factor in the develop- 
ment of the shortage is to be found in 
the restriction on residential construc- 
tion during the war. The number of 
new dwellings on which construction 
was started, which had reached a post 
depression peak in 1941 at 715,000 
family units, decreased year by year 
thereafter toa level of 169,000 units in 
1944. Total new construction from the 
beginning of 1940 to the end of 1945 
zmounted to nearly 2,600,000 units; if 
construction had continued throughout 
the war at the 1941 rate, an additional 
1,700,000 units would have been built. 

Such residential construction as went 
on after the end of 1941 was largely 
channeled into the specific areas of 
greatest wartime shortage, but because 
so much of this wartime construction 
took place in the larger cities and their 
environs, it has contributed to meeting 
the needs of the post-war period as well. 
For example, of the publicly-financed 
war housing for families, other than 
trailers, about three-quarters was still 
occupied in its original location at the 
end of December, even though much 
public war housing had to be built in 
areas where post-war use was impos- 
The proportion of privately fi- 


sible. 
nanced war housing. still occupied 


must be considerably higher. 


Consumer Incomes Increase 


A final factor in development of the 
shortage during the war was the sub- 
stantial increase in consumer incomes. 
Many families which had been doubled 
up before the war because they had in- 
adequate income to permit them to 
maintain separate households were able 
to undouble. Families whose pre-war 
incomes had enabled them to live only 


in unsatisfactory dwellings were able 


during the war to afford dwellings of 


considerably better quality. 

The net result of the wartime changes 
was somewhat paradoxically a condi- 
tion of serious shortage in the more 
populous urban areas at the end of the 
war, combined with a situation where 
the average family was enjoying sub- 
stantially better housing accommoda- 
tions than in 1940. In the second half 
of 1945, the fundamental characteristic 
of the shortage was the dearth of vacant 
family units in most of the larger cities 
and in many smaller communities. 
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which they wanted. Vacancy rates for 
privately-owned habitable units were 
0.9 per cent or below in half of the 49 
urban areas in which vacancy surveys 
(Continued on page 28) 


Families which needed to move gen- 
erally encountered great difficulty and 
long delay in finding accommodations, 
and often were forced to purchase 
houses in order to obtain the shelter 
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Chart I—The effect of the draft in 1940, of America’s entry into the war late in 1941, and of the 
large scale discharge and consequent marriage of veterans in 1945 markedly increased the number 
- " Ea ‘2 a ° . < ite wc rene 
of marriages. (Figures from the Bureau of the Census except that the totals for 1945 were estimated 


»y the author on the basis of marriage licenses issued in the large cities.) 





NUMBER OF NEW DWELLING UNITS 
STARTED IN NONFARM AREAS, MONTHLY 
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Chart 1]—The war virtually stopped the construction of homes costing over $6,000 and greatly in- 
hibited other residential « Residential construction after 1941 was largely channeled into 
the specific areas of greatest wartime shortage. The acceleration of such building after V-] Day ts 
/ (Figures from the Bureau of Labor Statistics, United States Department of Labor.) 


onstruction, 
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e I ERICAN business men in appraising their industry associations 
may gain valuable pointers from the experiences of the British trade 
groups. Here Mr. Mitchell presents a study of the war and peacetime ac- 
tivities of the British associations which he made recently in Great Britain. 





Sor the American business 
man appraising what his industry as- 
sociation can and should do for him 
British experience may be significant. 
In some respects he may envy the stand- 
ing and prestige of organized industry 
in Britain, but he will find in this article 
reason to conclude that American trade 
associations rest on a reassuringly solid 
foundation of law and philosophy. 

Viewed from the United States in 
1945, Great Britain appeared to be 
populated by two varieties of planners 
—the able and vocal advocates of gov- 
ernment planning and the effective 
practitioners of planning by industry 
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associations. Only a few voices cried 
out in the wilderness about the virtues 
of old-fashioned competition. 

Any student of the organization of 
industry must allow for this difference 
in tradition and thinking between the 
United States and Great Britain. The 
viewpoints of the two countries are not 
diametrically opposed; they would be 
casier to map if they were. The neces- 
sity for some control over industry has 
been asserted by the governments or 
peoples of all industrial countries, yet 
there remains a marked degree of dif- 
ference between Great Britain and the 
United States. Through nationaliza- 
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tion of some industries and the appoint- 
ment of “working parties” to study 
others, England’s Labor Government 
is extending control far beyond what 
seems politically probable in America 
for some years to come. Continuing 
parallel to this development are the 
older price and production controls, of 
various types and potencies, carried on 
contentedly by associations in some 
lines of British industry. 

Some observations on these govern- 
ment controls and the attitude of Brit- 
ish business men toward controls are 
necessary to an understanding of trade 
associations and other organized lead- 
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While the coal mining industry has been nationalized, tts industrial association is being kept alive 
and mine operators, managers, and engineers have offered their services to the Government. 











ership in British industry. To what 
extent can British experience, with an 
older and more mature economy, 
safely be studied and followed by 
American leaders of business organiza- 
tion? When another fellow has had 
the same symptoms—only worse—there 
can be no harm in looking over his 
record to see what kind of medicine 
helped most. Maybe plain bread-pills 
and a littl optimism would have done 


just as well. 
Wartime Control of Industry 


At first glance it might seem a para- 
dox to say that the British Government 
has been more disposed toward con- 
trol of industry, and at the same time 
more friendly toward trade associa- 
tions, than the United States Govern- 
ment. Yet the two tendencies are not 
inconsistent when regarded against 
their legal background. Immediately 
upon the outbreak of war the British 
Government called upon appropriate 
industry associations in various lines to 
take charge of inventories of scarce raw 
materials, and allocate them to fabrica- 
tors in accord with the Government’s 
basic policy decisions. Materials Con- 
trol offices were legally distinct from 
trade associations. Actually they fre- 
quently used association quarters, staff, 
and facilities with the full agreement 
and support of association members. 
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Industry quite understandably felt that 
the job would be done faster and more 
fairly than could be expected if it were 
entrusted to hastily assembled govern- 
ment bureaus. In the dire emergency, 
the public tor its part was more inter- 
ested in speed and competence than in 
achieving the last five degrees of im- 
partiality. 

In general, British trade associa- 
tions feel the wartime experience has 
strengthened their prestige and their 
effectiveness as instruments of group 
action by developing discipline among 
members. With few exceptions in- 
dustry leaders and association staffs be- 
lieve these advantages outweigh the 
occasional ill-will which resulted from 
necessity to take punitive action against 
a specific manufacturer or to deprive 
some member of materials to which he 
felt entitled. 

Quite in contrast to the degree of 
suspicion with which most war agen- 
cies in Washington regarded Ameri- 
can trade associations, the British 
Government not only trusted the asso- 
ciations but has declared their war job 
was well-done. An American trade 
association attempting the work as- 
signed to its British counterpart would 
have displayed a high degree of cor- 
porate patriotism—willingness to risk 
its legal life by charging across open 
territory in pointblank range of anti- 


oe. A oe Ae 





trust artillery. In view of the legal 
problems involved, American trade as- 
sociation executives were justified in 
feeling satisfied with the informal and 
sometimes covert use made of their ser- 
vices by Washington war agencies. 
With the advent of the new Labor 
Government in England, the situation 
has changed. Sir Stafford Cripps, 
President of the Board of Trade, has 
placed less reliance upon the trade asso- 
ciation as an institution than did the 
Conservative Government. He seems 
to regard it rather as a partisan (though 
useful) representative of its particular 
The Labor Gov- 


ernment has prescribed two medicines 


industrial interest. 


for economic illness of industry: Special 
studies (by “working parties”), and 
nationalization. Both are significant 


to a study of industrial leadership. 


The “Working Parties” 


As a first step the Board of Trade 
(which is a government department 
roughly equivalent to the United 
States Department of Commerce) ap- 
points a “working party” of able citi- 
zens to study the economic history and 
future of a particular industry. This 
specific assignment is “to examine and 
inquire into the various schemes and 
suggestions put forward for improve- 
ments of organization, production, dis- 
tribution methods and processes in 
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PACKING DEPARTMENT, LINES BROTHERS, LTD., TOY MANUFACTURERS, MERTON BRITISH COMBINE PHOTOGRAPH 


This toy manufacturer, in common with other British firms, is free from such restrictions as the 


Sherman Anti-Trust Act and can join with other British or foreign firms in fixing 


the industry, and to report as to the 
steps which should be taken in the na- 
tional interest to strengthen the in- 
dustry and render it more stable and 
more capable of meeting competition 
in the home and foreign markets.” 

A “working party,” under this plan, 
is to be interested solely in its progeny 
rather than its career; it should spin a 
smooth, well-rounded report in two or 
three months, then die quietly. It is 
not equipped to collect original data, 
or otherwise invade the functions of a 
trade association. Rather it is expected 
to appraise available data. 

In announcing this plan, Sir Stafford 
Cripps called for twelve members in 
each “working party.” Four members 
represent management and are likely to 
be the nominations offered by the in- 
dustry’s trade association; four repre- 
sent organized labor; and the remain 
ing four, chosen by the Board of Trade, 
have been variously described as repre- 
senting the Government or the public. 
In its first six months, to the close of 
1945, the Government appointed such 
“working parties” to study the follow- 
ing industries: Cotton, pottery, furni- 
ture, hosiery, and boots and shoes. 

Spokesmen for the Labor Govern- 
ment have described what they believe 
to be the advantages of this plan: Any 
resulting recommendations regarding 
the future of industry should be well 
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the price of loys. 


received by labor because of the Labor 
representation and by Parliament be- 
cause of the public representation. 
This would be far less likely if the study 
were conducted entirely by representa- 
tives of a trade association. Since in- 
dustry has failed to plan its economic 
future, it cannot logically complain if 
Government tries, say the Socialists. 
Even the most sanguine of Govern- 
ment supporters admits the “working 
parties” may have difficulty in finding 
enough common ground on which to 
build a constructive report, but they 
feel the experiment is worthwhile. It 
is less of a risk and burden on the 
country and certainly more palatable 
than attempts to nationalize great sec- 
tors of industry. 


Member Selection Troubles 


Criticisms of the “working party” 
scheme are about as follows: In these 
“working parties” a combination of 
management and labor representatives 
will be a clear majority, with the public 
representatives in the plight cartoonists 
love to depict. Labor representatives 
will repeat their demonstrated ability 
to agree with management on higher 
wages—and let the public foot the bill. 
Second, if “public” members are drawn 
from among former members of the 
industry, they constitute nothing more 
than an extension of managerial repre- 
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sentation. If they are drawn from con 
sumer groups, they will know little 
about the industry. Men with enough 
experience, balance, and energy to do 
a really good job as public representa- 
tives on a “working party” are unlikely 
to have the time to spare and the result 
will be second-rate selection. 

Similar difficulties trouble the selec- 
tion of industry members. For ex- 
ample, leaders of the cotton industry 
pointed out that no four men could be 
found who knew enough about all its 
branches to be competent judges. As 
a solution, a trade association executive 
was proposed as one of the industry 
members, because he would know 
where to get the information he did 
not already possess. His appointment 
would have been agreeable to the Gov- 
ernment—but was stymied by jealous- 
ies within the industry. 

The boot and shoe industry, when 
its turn came, successfully pleaded for 
a fifteen-man study group in place of 
twelve, allowing five representatives of 
various branches of the industry, and 
room in the “public” panel for an econ- 
cemist and a doctor of public health. 
Contrary to pedestrian folk-lore, the in- 
dustry seems to feel that feet can be 
healthy and happy as well as hand- 
some. 

As to the labor members of these 

(Continued on page 56) 
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QUINCY ADAMS 


and service businesses all over the 

United States. 
What makes today’s situation unique 
mS J GOOD many individuals _ is that several factors have combined to 
today are thinking about going into create an atmosphere which is particu- 
business for themselves. This of itself larly conducive to considerations of 
is not unusual. To freedom loving — business opportunity. During the war 
Americans the idea of independent pro- a substantial number of small busi- 
prietorship has always been attractive. nesses suspended operations. Vacant 
In the pre-war period many thousands © stores and boarded up filling stations 
of persons each year translated the idea are still familiar sights in all population 
into action and, for better or worse, centers. In some cases the proprietor 


opened their own stores, machine shops, went to war and his family was unable 


if 
: I»; the light of the many inducements to 
ex-service men and former war workers to enter 
business today, Mr. Adams presents. statistics 
showing that the bulk of small businesses dis- 
continue in the early years of life Analyzing 
the cause of such discontinuances, the author 
suggests steps which will insure a greater chance 
of business success. 
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COUNTRY STORE—PINNEY PHOTOGRAPH FROM MONKMEY! 
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WHAT ARE THE ODDS? 


to keep the business going in his ab- 
sence. In others the struggle to secure 
merchandise and competent help was 
abandoned in favor of a salaried job. 
Prospective entrants into business faced 
the same conditions and many deferred 
decisions to open a new venture. As 
a result there are far fewer concerns 
today than there were in 1939. 

Today, too, there are large numbers 
of persons who must give careful im- 
mediate consideration to the economic 
present and future. Although over 
2,500,000 workers were released from 
war jobs during the first month follow- 
ing the Japanese surrender, according 
to a War Manpower Commission esti- 
mate, employment has increased stead- 
ily since December 1945 and totalled 
54,550,000 persons in April 1946; this 
Was 9,290 more than were employed 
in civilian jobs in 1939. Demobiliza- 
tion of the armed forces has been 
stepped up rapidly and it is now ex- 
pected that nearly 10,000,000 men and 
women will be released by the services 
through June; in March 1946 an esti- 
mated 6,440,000 veterans were employed 
in non-agricultural jobs. The total 
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The highest average sales were by independent stores whi most of the 
businesses were in the early years of operation. About one-sixth of the stores in 1939 were in business 
The United States Bureau of the Census data are set forth in the Bureau of Foreign and 
Domestic Commerce publication “How Long Do Retail and Wholesale Establishments Tend to Survive?” 


business the lo ngest; 
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two years. 


sses, after declining in 1943, rose continu- 
ously so that in 1945 they were at the highest level in the years 1940 to 1945. Discontinuances in 
1944 and 1945 were unusually low while those during the first full war year were high. Discontinu- 
ances include all concerns which go out of business but do not include those which have a succession of 
ownerships. During the war many proprietors left their business to go into the services or dustry, 
ind many had difficulty in obtaining material and The data are compiled by the Business 
Statistics Unit, Division of Research and Statistics, United States Bureau of Foretgn and Domestic Com- 
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merce, based upon reports from the Bureau of Old-Age and Survivors Insurance, Soctal Security Board. 
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employment, which includes employ- 
ment in agriculture and non-manutac- 
turing industries, but excludes the 
armed forces, increased slightly from 
52,950,000 to 54,550,000 between March 
and April—an approximate increase of 
1,600,000 persons. 

The problems of reconversion will 
be straightened out after some lapse of 
time. There will be individuals who 
will prefer to wait until they are and 
until the right jobs are available. There 
will be others who will look for busi- 
ness opportunities of their own. 


Many New Owners Have Capital 


Of those entering business in 1946 
the bulk will be veterans and former 
war workers, in the age groups of 
health and vigor. Many will have had 
some experience in businesses of theit 
own, or as employees. Many will have 
learned commercially useful skills such 
as machine work, radio repair, store- 
keeping, pharmacy, and the like. But 
perhaps the most distinctive feature of 
the groups is the general possession of 
capital of small business proportions. 

Workers with several years of steady 
employment and high wages behind 
them, and an earning period during 
which expenditures were impossible 
for luxury items, have built up good 
backlogs in bonds and other savings. 
Service people have also done well. Of 
those who have recently inquired about 
business opportunities a_ respectable 
number have said that their savings 
were adequate for the purpose and that 
they would not require assistance under 
the G. I. Bill of Rights. 

The provisions of the Bill do, how- 
ever, figure in the calculations of many 
veterans. If a loan is arranged for the 
initial capital of his venture, the Gov- 
ernment, through the Veterans Admin- 
istration, will guarantee a portion not 
to exceed 50 per cent nor an aggregate 
value of $2,000. In addition, a self- 
employed veteran is assured of earning 
$100 a month for his first year. 

Opportunities in business are of wide 
interest today then, because of the de- 
cline in business activity during the 
war, rising unemployment, the fact 
that many of the unemployed have 
either business experience or aspira- 
tions, and the further fact that savings 
in the hands of individuals are high. 
i 2 
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Let us now look at the overall picture 
which the ventures will face. 

In recent years the United States De- 
partment of Commerce has utilized the 
records of a number of Federal and 
State agencies to compile a. statistical 
series On concerns in business and on 
the turnover of business concerns. 
Dealing as it does with the occurrences 
of birth, death, and survival of busi- 
hiesses, the data are designated as Ssta- 
tistics of business population. 

From the peak in 1941, business popu- 
lation declined, as shown in the table 
on page 21, to a low point at the end 
of 1943. There was a turn upward in 
1944 Which has continued so that at 
the end of 1945 there were 3,234,800 
firms in business. 

The changes reflect war conditions. 
Manufacturing and mining increased 
from 1941 to 1943, because of need of 
All other 


groups declined. Most spectacular was 


raw and fabricated materials. 


the drop in the wholesale and retail 
trades. In the two year period there 
was a net decline here of 302,600 con- 
cerns—nearly 20 per cent of those in 
business in 1941. 

Since 1943 the trend has been mod- 
estly upward. The latest United States 
Department of Commerce figures 
available are those for December 31, 
1945. These show a preliminary esti- 
mate of over 3,000,000 concerns in busi- 
ness on that date—a total which still is 
below that for the end of 1941. 

As indicated previously the business 
population is like the human popula- 
tion in that totals at any given time are 
arrived at by adding new businesses to 
the number operating and subtracting 
The 
births and deaths from 1941-1945 are 


shown in the table on page 21. 


discontinuances in the period. 


These figures—over 300,000 new and 
over 600,000 discontinuances—are pret- 


ty substantial percentages of the total 


concerns in business in 1942. Are 
changes of this magnitude peculiarly 
characteristic of the war period? Let 


us examine 1940. For that year we can 


’ ‘ 
set up these entries: 


NUMBER 

Operating Businesses, Jan. 1, 1940 3,307,400 

New Businesses Established in 194 357,000 

Total Seems eae ries 664,400 

Businesses Discontinued in 1940 60,000 
’fference: Businesses Operating 

Jan. 1, 1941 3,304,406 
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In other words, in 1940, a normal 
enough business year in general, 
roughly one-seventh, or 11 per cent, of 
the total number of firms went out of 
business and about an equal number 
of firms started business anew. While 
the business population data of the 
United States Department of Com- 
merce do not extend back many years 
in complete form, they check closely as 
Dun & 
Brapstreet, Inc. has kept a record for 


to trend with other records. 


many years of new, discontinued, and 
total concerns, as well as changes in 
style and rating, in connection with the 
publication of the company’s Reference 
Book. The totals in the series are based 
upon those concerns only which are 
customary seekers of commercial 
With allowances for the in- 
clusions in both series the Dun data 
confirm that 
through the years there is a tendency 


credit. 


the Commerce data 
toward an annual turnover of business 
concerns in the magnitude of 12 to 15 


per cent. 
High New Business Mortality 


With birth and mortality rates at this 
level we might wonder why the entire 
business population is not replaced 
every six or seven years. The reason 
this does not happen is that there is a 
much lower death rate among the old 
businesses than among the new. The 
bulk of the mortality, in fact, is among 
the new, and usually they are small 
husinesses. 

Taking number of employees as a 
gage of size here is a comparison for 
new and discontinued businesses for 


1940-1943: 


New anpb Discon TINUED Businesses WITH FEWER 
THAN Four EMPLOYEES, 1940-1943 


New MSCON TINUED 

Bt ES BUSINESSES 
NT, f 
AR ds) I I ( }s) I 1 
Devccee 54.1 4 17 5 
qliweeee 3 6 ( 5 6.0 
2 78.7 6 5 6.3 
7 6.0 i 2.5 


While 


from an 


number of employees is far 
accurate gage of size, it is a 
measure which is available from the 
records with which the United States 
Department of Commerce has worked. 
Data on net worth or total investment 
would be most useful, but no such in- 
formation exists. However, there must 


be few who would quarrel with the 
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are shown in the chart to be more unstable than 
large ones. Discontinuances of small businesses 
both in peacetime 1940 and in wartime 1944 were 
more numerous than those of the largest businesses. 
The data used here are from the Business Statis- 
tics Unit, United States Department of Commerce. 


conception that by common standards 
a business with only two or three em- 
ployees is a small concern. 

Frankly we do not have as much 
current evidence on the age of concerns 
going out of business as we do on their 
size. Such evidence as we do have, 
however, points squarely in one direc- 
tion. Over the years there have been 
a good many studies made of selected 
groups of concerns which have dropped 
out. These post mortems have come 
out almost uniformly with the result 
that the bulk of the business withdraw- 


als were on the part of concerns with 
less than two years of business life. 
1 


One of the most comprehensive stud- 
ies in the field—one that was far more 
than a simple post mortem—was the 
so called Poughkeepsie Study. This 
was originated by Ruth Gillette Hutch- 


inson, Vassar College, and was com- 
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PERCENTAGE OF BUSINESSES ESTABLISHED IN 1944 pleted after her death in 1936 by Arthur 
R. Hutchinson and Mabel Newcomer. 
SINESS WITHIN ONE YEAR 


First published as “A Study in Business 
Mortality” in the American Economic 
Review, September 1938, part of the 
material was also published in Dun’s 
Review, June 1939, under the title 
“Business Life and Death in a Hudson 
River Town.” 


The Poughkeepsie Study 


The study covers a period of almost 





ALL INDUSTRIES 


WHOLESALE TRADE 


FINANCE, INSURANCE, 
AND REAL ESTAT! 100 years—from 1843-1926. It is based 


upon the listings of business enterprises 
a in the directories of Poughkeepsie, 

/ N.Y. Such directories were published 
for 86 of the 93 years. Excluded were 
TRANSPORTATION, COMMUNICATION, public utilities and financial institu- 
ee ee tions. Included were all business units 
which were listed separately from the 
individual operating the business even 
though both had the same address. 
When a business disappeared it was 
checked for three years to determine 
whether it might have been omitted in 
error. If it reappeared within two 
years it was assumed to have been con- 


CONTRACT CONSTRUCTION 


SERVICE INDUSTRIES 


RETAIL TRADE 
tinuous for the period. 


The authors of the study believed 
rs) 5 10 15 20 25 that there was one serious limitation on 
PER CENT the data. This was the necessary omis- 


Mortality during the first year of business generally is higher among small businesses than among sion of concerns starting business after 


large ones. Data in this chart excludes businesses with no employees; close to 50 per cent of businesses the directory canvass for one year had 
in the United States have no employees. Inadequate capital and uncertain credit possibilities were some | 2 ; > - 

factors contributing to the high first-year mortality in retail trade and service industries. Businesses ee completed and withdrawing from 
discontinued in the fourth quarter of 1945 are estimated. Data compiled by the Business Statistics business before the canvass for the year 
Unit, United States Bureau of Foreign and Domestic Commerce is based upon reports from the Bureau " : : * f tl : 

of Old-Age and Survivors Insurance, Soctal Security Board. following. The inclusion of these con- 
cerns, if it had been possible would 


have resulted in a lower average life 
sa ; than shown in the study. 

Numaer or Bustvesses, 1947-1965 The following table shows certain of 

the groups used in the study. Percent- 

1941 1942 ia oy a 1945 ages attaining certain specific years of 

ai | life are given for each. Changes in pro- 








Manufacturing oi ith bs onde sib 225 225.2 227.( 23 262.5 
| Wholesale T - ) a ae | ae prietorship are regarded as new enter- 
| holesale Trade Parts aes 143.8 129.4 114.0 125.3 141.5 . 
| Retail Trade weiss fe nso salebere ce siece . 1,590.8 1,433.7 1,324.7 1,375.0 1,504.2 prises. 
Transportation, Communication, Public 
Utilities 204.7 194.5 87 5 5-5 
po UTUNTNES eee eee eee 204.7 94.5 157.9 195.2 205.5 ee . Ss ae ae Ser 
Finance, Insurance, and Re: al Estate. 279.8 269.6 267.5 276.5 285.6 Lee ae eo a et eee 
heathen Sula 6: -8 ee =e BETWEEN I844 AND 1926 
Se ‘ice dustries eee eee 931.2 589.9 545.1 572.6 619.8 
Mining and Quarrying. ...........,... 24.1 26.0 26.0 25.7 26.3 Masutsctusine: Wialesiiine. Messiline 
Contract Construction................ 241.2 203.0 147.1 155.0 189.1 Years ————Number of Businesses ———— 
BL 1/3 eee 3,341.0 3,071.3 2,839.9 2,964.8 3,234.8 oF Lrrt 1,104 183 5,367 
Per Cent Per Cent Per Cen 
New AnD DisconTINUED BUSINESSES ee : 5 
0 Oh MR iaicec< 24.0 22.4 32.5 
. = = 2 UP SE awaoxs 37.1 32.2 45.8 
Pe W mons ee See 447.6 334.7 143-4 272.8 253 a bet ee 49.8 43.7 35 
| iscontinuec Businesses 410.8 604.4 379.1 143.5 151.7 1008 lee secnest 78.6 74-9 80.7 
Change in Number +36.8 —269.7 —235.7 +129.3 +270.0 


The small wholesale sample may be 
due in part to a tendency for successful 
iii " ner err rane retailers to grow into wholesaling 
The two-year decline in the number of operating businesses in most of the industrial and trade classi- rather than for merchants to start 
fications was reversed in 1944. The reversal resulted chiefly from the decline in the number of dis- wholesaling directly as a new venture. 


continuances. Discontinuances here refers to all businesses which go out of business and not to succes- ; 
sions. Basic data are from the Bureau of Old-Age and Survivors Insurance, Social Security Board. (Continued on page 64) 


Source: United States Bureau of Foreign and Domestic Commerce. 
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THE TREND OF BUSINESS 


FINANCE 


PRODUCTION 


PRIGES . PRADE 


Industrial production fell from the March post-war high recovery 


poi nt. 


creased for the first time after a 5-months’ rise. 
spending supported retail volume at peak levels. 


TEADY and definite gains in out- 
S put since the end of the war have 
occurred in industries which have not 
been faced with major reconversion 
problems, labor disputes, or material 
shortages. Such industries especially 
those in the non-durable goods group 
supported production levels in April. 
From fragmentary data available at 
this time there is little indication that 
the 48-hour rail strike has affected ap- 
preciably May production totals. 

There was a progressively increasing 
let-up in production of coal dependent 
Reflect- 


industries throughout April. 


Industrial Production 


Seasonally Adjusted Index, 1935-1939 = 100, Federal Reserve Board 

1943 1944 1945 1946 

January 229 243 iho 

February 232 244 153 

March > 241 169 

April 237 _— 164* 

May 239 236 

June 237 235 

July 240 230 

August 242 232 

September 244 230 

October 247 232 J‘ 

November 247 232 

December 241 232 

















* Approximation; figure from quoted source not available. 
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ing this situation, the Federal Reserve 
Board's index of industrial production 
(physical volume, seasonally adjusted, 
1935-1939 —= 100) was estimated to fall 
5 points to 164 in April; this was sev- 
eral points above average monthly pre = 
duction in 1941. 

Steel production dropped 10 per cent 
from March to April and was 19 per 
cent less than in the corresponding 
month a year ago. April steel output 
was only slightly above the 1945 low 
production month of October but far 
exceeded the extremely low levels 
reached during the steel strike in Janu- 
ary and February of this year. 

Automobile plants increased produc- 
tion from March to April by about 60 
per cent; it was approximately 40 per 
cent less than in the same month in 
1941. The April recovery in automo- 
bile industries was a result of the eas- 
ing of steel shipments after the March 
spurt in steel production and the delay 
in the effects of the coal strike. 

Coal production in April was less 


ik @& 


Employment continued to expand and unemployment de- 
Heavy consumer 
Prices moved up. 


than 1 per cent of March, at which 
time it had reached levels higher than 
any month during the war. April vol- 
ume was one-third that of April 1941, 
when labor disputes also resulted in 
curtailment of production. 

Textile industries generally had 
minor or no reconversion problems and 
were little affected by recurrent labor 
disputes. Textile production fell off 
considerably in July and August of last 
year and then moved upward to reach 
a level in March equivalent to any 
month during the war and 12 per cent 


above March a year ago. Cotton con- 














Employment 
Millions of Persons; U. S. Burcau of Census 
1943 1944 1945 1946 
January 51.4 50.4 50.4 54 
February 51.2 50.3 506 51.7 
March 51.2 50-5 50.8 53-0 
April 51.6 51.3 51.2 54-6 
May rr) 620 Siw? 
June 4. LAN , 
July wget 54-0 3 
August 54-4 53.2 535 
September 53-0 52.3 51.3 
October §2.2 §2.2 51.6 
November 51.7 55 51.7 
December 51.0 50.6 51.4 
* New series. 
T = 
;: i mm. sf I 9 4 6 


TAKE OF F—CUSHING PHOTO 


ete 





Retail Sales 


Seusunally Adjusted Index, 1435-1939 = 100; U.S. Department of Commerce 

1943 1944 1945 1946 
January 58.1 173.6 175.6 224.4 
February 168.4 173-9 193.2 234-7 
March 161.3 377-9 193.8 231.8 
April 159.0 169.6 175-3 oil 248* 
May 156.5 1745 1776 f 


June 164.2 174-4 
July 164.4 179.4 7 
‘ 

August 165.9 oof 
September A yee 179.1 
October f6y.3 185.0 
November 174.1 192.0 
December 1714 187.7 














* Approximation; figure from quoted source not available. 


sumption the first quarter of this year 
was 5 per cent under the same period 
in 1945 and in 1941; it was higher than 
in any period previous to 1941. Rayon 
consumption in the first part of this 
year was slightly above the same period 
in 1945 and considerably exceeded the 
same 1941 period. Early this year wool 
consumption did not reach the heights 
of early 19453 it was slightly above early 
1941. 

The dollar value of manufacturers’ 
shipments decreased steadily from the 
end of the war until March when the 
first upward tendency occurred. While 
March dollar value of total shipments 
Was T2 per cent under August last year, 
non-durable goods shipments were up 
7 per cent; durable goods shipments 
fell 21 per cent between August 1945 
and March 1946. Total manufacturers’ 
shipments in the first quarter of 1946 
were about 30 per cent under the same 
1945 Quarter. Non-durable goods in- 
dustries whose shipments in the first 
quarter of 1946 approximated those in 
the first quarter of 1945 included food, 


textiles, paper, and chemicals. 


Employment—Despite decreases in 
production in several major industries, 
expansion in other industries and in 
agriculture, construction, and trade re- 
sulted in a slight rise in total employ- 
ment in April. Employment during 
the week of April 13 was 54,550,000, 
up 3 per cent from March, according 
to the U. S. Bureau of the Census. 

Changes in industrial employment 
since V-J Day have followed the pat- 
tern of production. Such industries as 
textiles, food, leather, tobacco, paper, 
and lumber, which have restored pro- 
duction in April to levels equal to a 
year ago, have similarly increased em- 
ployment. Irregular gains, partly in- 
terrupted by labor disputes, have 
occurred in plants with major recon- 
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version problems; the April level of 
employment in iron and steel, ma- 
chinery, transportation equipment, and 
non-ferrous metals lines remained well 
under a year ago. 

Unemployment decreased 15 per cent 
from March to April reaching 2,350,- 
ooo persons; this was the first decline 
since October 1945. About half of the 
unemployed were veterans. 


Income— Lhe decrease in industrial 
production did not effectively depress 
income payments to individuals in 
Aprilandearly May. Income payments 
in April were estimated at slightly less 
than twice the $86 billion annual rate 
of payments in April 1g4t, but close to 
last April’s $158 billion annual rate. 
March income payments totalled $13.1 
billion, which was at an annual rate 
of $157 billion, compared to $13.7 bil- 
lion or an annual rate of $164 billion in 


March 1945. 


Consumers’ Price Index 


Index, 1035-1939 soo; U.S. Bureau of Labor Statistics 


























1043 1944 1945 1946 
January 120.7 124.2 127-1 129.9 
February 121.0 123.8 126.9 129.4 
March 122.3 123.38 126.8 130.2 
April 124.8 124.6 127-1 135.3* 
May 125.1 125.1 128.1 
June (254 let 
July T20.1 129.4 
August 123.4 126.4 129.3 
September 123.9 126.5 128.9 
October 124.4 126.5 128.9 
November 124.2 126.6 £29.3 
December 124.4 127.0 129.9 


* Approximation; hgure trom quoted source not available. 


Substantial increases in wage rates 
in one line after another during the 
first quarter of this year had a material 
effect on April income payments. The 
gain was more than sufficient to offset 
decreases due to current work stop- 
pages. Gross average hourly earnings 
in manufacturing, which fell to $0.99 
after V-J Day, rose to $1.03 in March 
compared to $1.04 in March 1945. 

Veterans’ readjustment allowances, 
which have been increasing rapidly 
since the turn of the year, were up again 
in April. Offsetting these and mus- 
tering-out payments were the large cuts 
in military payments. 


Trade—Consumer spending con- 
iinued to increase so that in April re- 
tail dollar volume was at peak levels 
for this year. In April dollar volume 
of retail trade was not only moderately 
above the preceding month but was 


a a oe ee ee 


about 40 per cent above a year ago. 
Part of the gain over last year Was be- 
cause stores last year were closed one 
day in mourning for President Roose- 
velt and because Easter was on April 1. 

The pattern of consumer expendi- 
tures for goods and services apparent 
in the first quarter of this year was 
little changed in April. Total con- 
sumer expenditures were at an annual 
rate of $120 billion in the first quarter 
of 1946 of which’ 8 per cent were for 
durable goods, 64 per cent for non- 
durable goods, and 28 per cent for ser- 
vices. The proportion of consumer 
expenditures for durable and non-dur- 
able goods and services during the 
war averaged 7, 60, and 33 per cent and 
in 1941 it was 12, 54, and 34 per cent 
respectively. 

Of total retail volume—excluding ex- 
penditures for consumer services (rent, 
repairs, transportation, and so on)— 
durable goods accounted for about 29 
per cent in 1941; they accounted for 
about 15 per cent of retail volume in 
the first quarter of this year with the 
largest decrease in automotive lines. 
Non-durable goods accounted for about 
7t per cent of total retail trade in Ig4t 
and about 85 per cent in the first quar- 
ter of 1946. The proportion of retail 
sales in eating and drinking places and 
in food stores to total retail volume was 
about 5 per cent more in the first quar- 
ter of 1946 than in 1941. The ratio of 
spending for apparel to total retail trade 
was generally unchanged in the two 
periods. 

Dollar volume of total wholesale 
trade in April was estimated about 20 
per cent above a year ago with gains 
in most lines. Food volume was well 
above last year, with fresh vegetables 
and citrus fruits particularly plentiful 
but meat and butter decreasing in sup- 
ply. In clothing and furnishings, vol- 


ume was up from a year ago; deliveries 


Wholesale Commodity Prices 





Index, 1426 = 100; U.S. Bureau of Labor Stat:stics 

1943 1944 1945 1946 
January 101.9 103.3 104.9 107.1 
February 102.5 103.6 105.2 107-7 
March 103.4 103.8 105.3 108.9 

cs .J 

April 103.7 103.9 105.7 109.8 
May 104.1 104.0 106.0 | 
June 2.3 _ iu 
July 103.2 104-1 105.9 
August 103.1 103.9 105.7 
September 103.1 104.0 105.2 
October 103.0 104.1 105.9 
November 102.9 104.4 106.8 
December 103.2 104-7 107.8 














* Approximation; figure from quoted source not available. 
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on new orders, heavily placed on Sum- 
mer apparel, were more regular than 
last year. A slight easing since last 
month was reported in supplies of 
hardware and household goods. Gen- 
erally inventories in the last of March 
were unchanged from January or Feb- 
ruary, they were about 20 per cent over 
a year ago. Inventories of jewelry, 
metals, clothing, and tobacco were up, 
while those of lumber, coal, beer, and 
liquor were down from March 31 a 
year ago. 


Prices—Sharp increases in prices of 
certain industrial products and smaller 
advances in prices of agricultural com- 
modities raised the April wholesale 
commodity price level slightly above 
March. 
modity prices (1926 
by the Bureau of Labor Statistics was 


The index of wholesale com- 
100) compiled 


estimated at 109.8 for April which was 
3.9 per cent above the same month last 
year and 32 per cent greater than April 
1941. The index of prices received by 
farmers (U.S. Department of Agricul- 
ture, 1g0g-1914 == 100) for the month 
ending April 15 was 212, the highest 
point since July 1920 and 55 points 
above April 1941. 

Prices to consumers increased rapidly 
from the middle of 1941 until the 
middle of 1943 and rose only slightly 
from then on. In March the monthly 
rise was unusually steep and again in 
April a considerable upward move- 
ment was apparent. The consumers’ 
price index (U.S. Bureau of Labor Sta- 
tistics, 1935-1939 100) Was 130.9 in 
April, a later figure than the one in the 
chart); this was 0.7 points over March 
and 3.8 points above a year ago. Aver- 
age retail prices increased in March for 
all commodity groups but fuel; cloth- 
ing and food rose the most in the 
month and were up 1.7 and 0.4 per cent 
respectively. 


Finance—The slowing down of in- 
dustrial production in April contributed 
to a slight fall in prices on the New 
York Stock Exchange at the end of the 
month. The Dow-Jones average of 30 
industrials averaged 205.81 dollars per 
share in April, the highest since Sep- 
tember 1930. Railroads, as a group, 
continued to lag in recovery since the 
mid-February decline. Utilities had 
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Industrial Stock Prices 


Monthly Average of Daily Index; Dow Jones 

















1943 1944 1945 1940 

January 121.52 137-74 g9.00 
February 127.40 135.97 199.46 
March 130.05 139.07 194.37 
April 134.13 137-19 205.81 
May 134.60 139.22 

June 141.25 145-40 

July 142.90 148.37 

August 136.34 Fw 

September A 5-20 

October 138.25 147.08 

November 132.66 146.88 

December 134.57 150.35 


notable gains in price in April and ex- 
ceeded the average in the two preced- 
ing months. However, the volume of 
stocks traded in April was 22.5 per cent 
greater than in the previous month and 
11.2 per cent above April 1945. With 
the exception of two days near the end 
of the month, daily trading at full day 
sessions exceeded a million shares. 

Commercial, industrial, and agricul- 
tural loans by Federal Reserve member 
banks in 101 cities were at the highest 
point for the year in the week ending 
April 10, but fell slightly to $7,468 bil- 
lion the week ending April 24. 

Each week in April excess reserves in 
Federal Reserve banks were under the 


corresponding March week. Money in 


INDIVIDUAL 
LIQUID SAVINGS 


Billions of Dollars 
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1942 1943 1944 1945 


1939 1940 1941 


Accumulated individual liquid savings increased 
sharply during the war years with War Bond pur- 
chases leading the rise: United States Treasury 
Bulletin, Institute of Life Insurance, United States 
Savings and Loan League. 
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circulation in the week ending May 1 
Was 0.6 per cent more than in the corre- 
sponding week in 1945. To check 
credit expansion based on Government 
securities the Treasury between March 
1 and April 10 redeemed $2.8 billion of 
securities held by reporting Federal Re- 
serve member banks and $740 million 
from Federal Reserve banks. 

In the first quarter of 1946 accumu- 
lated savings continued to increase but 
additions to total savings declined. 
Estimates of over-all savings have 
placed the 1946 yearly rate of increase 
at approximately 50 per cent of that 
during 1945. Despite this decline, the 
present yearly rate compares very fav- 
orably with that of the early years of 
the war. Purchases of United States 
Savings Bonds during the first quarter 
of 1946 declined while total redemp- 
tions and maturities exceeded the 
amount purchased by $8 million. In 
the first two months of 1946 savings 
accounts increased at a much lower 
rate than during the 1945 period; the 
rate of increase was approximately 17 
per cent below that for 1945. Reports 
for the first quarter of 1946 indicated 
that life insurance savings were increas- 
ing; they were more than 30 per cent 
below that of the year 1945. 


Failures—Declining slightly for the 
second consecutive month, business 
failures numbered 81 in April. ‘This 
monthly rate, projected to an annual 
basis -in Dun’s Insolvency Index, 
amounted to four concerns failing per 
10,000 business enterprises. Although 
failures were a tenth lower in number 
than in the same month of 1945, in 
terms of liabilities they were four times 
as heavy. The liabilities incurred in 
failures were the largest recorded for 
the month of April in four years. 

The decline in the number of con- 
cerns failing during the month oc- 
curred entirely in failures with liabili- 
ties under $25,000; the decline was 
sharpest in the very small size group 
where concerns failing with losses un- 
der $5,000 were only half as numer- 
ous as in the previous April. Fail- 
ures involving liabilities of $25,000 or 
more were two times as frequent as 
in April last year. Exceptionally big 
failures with liabilities amounting to 
$100,000 or more have been higher only 
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once, March 1946, since June of 1943. 

Manutacturing failures, up one-third 
from the 1945 level, accounted for two 
out of every five failures occurring in 
April. 
number of wholesalers failing; both 
construction and commercial service 


An uptrend appeared in the 


failures declined in April to the lowest 
level since December. Concerns fail- 
ing in retail trade, although a little 
higher than in the record low months 
just passed, amounted to less than two- 
fitths the number reported in April a 
year ago. 

Machinery manufacturing was the 
only individual line with more than 
ten failures. The automotive line in 
retailing and building sub-contracting 
had five failures. 

The aggregate liabilities involved in 
April failures were four times as heavy 
in manufacturing as in any other trade 
or industry group. One-third of the 
month’s losses were concentrated in 
one manufacturing line, machinery, 
where liabilities exceeded one million 
dollars. A volume of losses running 
above $100,000 was reported in four 
manufacturing lines (mining, stone, 
clay and glass, iron and steel, and ma- 
chinery); two wholesale lines (food 
and lumber); one retail line (apparel) ; 
and one construction line (building 
subcontracting). 

Failures in the twenty-five largest 
cities and in.the balance of the country 
trended in opposite directions in April. 
Concerns failing were more numerous 
in the non-metropolitan areas; liabili- 
tics were heavier, however, in the big 
cities. Whereas concerns failing in the 
non-metropolitan districts remained at 
46, the highest number since May of 
1944, concerns failing in the twenty-five 
largest citics were at the lowest level 
so far this year. Of the metropolitan 
districts, New York City with 15 had 
three times as many failures as any 
other large city. But even in New 
York, failures were down to half the 
number in the previous April. Re- 
gionally, all except one area had fail- 
ures; only one, the Pacific States, had 
more than 20. In this region, failures 
have topped this figure for three con- 
secutive months. The New England, 
Middle Adiantic, and East North Cen- 
tral States each had as many as ten 
failures during the month. 
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SIGNIFICANT INDICATORS 


COMPILED BY THE PUBLISHERS OF “DUN’S REVIEW” 


More detailed figures appear in Dwx's Sratisrica, Review. 
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INSOLVENCY 
INDEX 


Apparent annual failures 
per 10,000 enterprises 
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5 
2 . ADJUSTED 
A “For Seasonal Variation 
Td 
a“ 
UNADJUSTED | a ” 
quinn phis Perrin (iter etn inniy 
1942 1943 1944 1945 1946 
THe Famurr Recorp 
Apr. Mar. Apr. PerCent 
1946 = 1946 1945 Change} 
Dun’s INsorvency INDEX * 
Unadjusted .. .csccves 1-5 1.8 5.7 — 7 
Adjusted, seas lly j.1 1-5 5-2 — 21 
NUMRER OF FAILURES. cee 81 86 0 — Ww 
NuMBER RY SI7h OF Drrt 
Under $5.00 26 17 48 — 46 
$5 000-825 0 27 40 32 — 16 
$25.000-$100,000 2.2.06 19 17 1 ++ 90 
$100,000 and over. ... 9 12 aa 
NuMEPR RY INnUstTRY Grovurs 
Manufacturing 2. eee. 34 $t € a1 
Wholesale Tradc...... 19 19 6 67 
Retail Trade. «<<< 25 17 13 — 42 
CONStructiON 2. ccecee 7 10 7 0 
Commercial Service... 5 8 os = 36 
(Liabilities in thousands) 
CURRENT Ltaniriries..... $3,785 S4.gor Su 8 +4486 
Toran Liawiniibs....... $3,085 $4.529 Soko +307 


enterprises. 
April 1945. 


failures per 10,000 


* Apparent annual 
t Per cent chan; April 1946 from 
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Famuwures RY Divisions or INDUSTRY 


(Current liabilities in —Number~ Liabilities; 











ousands of dollars) Jan. — Apr. Jan. — Apr. 
1946 1945 1946 1945 
fINING, MANUPACTURING . oe 139 193 7.570 5.960 
Mining—-Coal, Oil, Mise.... 6 9 683 1.305 
Food and Kindred Products 9 { 377 180 
Fextile Products, Apparel... 14 8 238 ve 
Lumber, Lumber Products.. 21 18 603 T.101 
Paper, Printing. Publishing. 2 6 66 326 
Chemicals, Allied Products. 6 5 15 25 
Leather, Leather Products.. 2 rr ta) 
Stone, Clay, Glass Products. 3 3 151 134 
Iron, Steel, and Products... 5 12 345 422 
Machinery ....cccccccece . 37 It 3.404 355 
Fransportation Fquipment.. 9 19 $49 687 
Miscellaneous . ..ccceccecee 27 15 1,139 1.333 
WHOLESALE TRADE . eee eee 32 19 _ 2.062 355 
Food and Farm Products... 10 7 1,203 173 
Apparel, Dry Goods. ...++ 2 I 14 22 
Lumber. Bldg. Mats., Hdwr. 2 2 208 101 
Chemicals and Drugs.....++ 2 I 25 3 
Miscellaneous ...eceee ee 16 8 612 57 
RETA. TRADE. .ccccce 9t 132 1,021 1.020 
Food and Liquor. ... 15 20 08 131 
General Merchandise ..... oe 7 6 1.40 38 
Apparel and Accessories. +e. 16 14 242 136 
Furniture, Furnishings...+.« 3 3 44 13 
Lumber, Bldg. Mats., Hdwr. 4 8 17 46 
Automotive Group. ...eee os 16 14 80 os 
Fating, Drinking Places... 18 44 265 377 
Drug Stores ....ccccccece { § 19 vm | 
Miscellancous 8 15 116 128 
CONSTRUCTION ,.cccceces .. 39 35 939 T.4Ul 
General Bldg. Contractors... 8 8 375 037 
Building Sub-contractors .«- 30 25 361 341 
Other Contractors . wecseees I 2 200 113 
COMMERCIAL SERVICE . eee ° 38 32 |. 3,060. 3.554 
Highway Transportation... 12 It 2,921 2.860 
Misc. Public Services ee I + 66 
PRONG x sacdcnaseneans oe I I 687 fol 
Cleaning, Dyeing, Repairs... 3 2 16 jt 
Laundries . ....-eeceeeeece 3 I 205 5 
Undertahers: «o6c00csctcsce I 2 2 16 
Other Personal Services...e« 6 2 22 5 
Business, Repair Service... 12 {2 116 81 
- - 
4 
2 ew « piles 


WuocrsaLe Foon Prict 


INDEX 


The index is the sum of the wholesale price per pound 


ot 31 commodities in general use: 






















1946 1945 1946 
May 21..$4.20 May 22..$4.08 High $4.21 May 14 
May 14.. 4.21 May 15.. 4.08 Low 4.12 Jan. 22 
May Jee 4.20 May 8... 4.09 1945 
APE: 30... 4.19 May Bes -480 High $4.16 Nov 
Apr. 23.. 4.19 Apr. 24.2 4.10 Low 4.04 Sept. 
Day Wuocrsace Prick INDEX 
VI lex is prepared from = spot closing prices of 
SiC , (1030-16532 100). 
oe —— 1.9.4 
May Apr. Mar. Feb. Jan 
i 188.08 188.44 185.19 183.29 aes 
189.09 188.09 185.50 183.38 151.90 
189.16 149.22 F cee T cee 151.92 
189.16 189.18 187.07 183.73 181.96 
Psa 189.25 187.02 183.4 181.96 
5 SQ.13 189.46 156.73 153.69 ae 
ys 189.28 f nane 186.89 183.84 182.49 
ree 18g.34 189.25 16.63 184.07 182.35 
o. 189.40 Ro .4f TSO.RS 184.2 182.32 
10. 189.35 TRY .64 faeces wee 182.7 
11 189.29 180.35 186.78 184.52 182.69 
1 F cas 158.74 186.75 Wadia 182.55 
104.41 Sg.o4 186.69 184.3 wre 
104.23 t. 186.65 154.4 182.358 
193.84 pRu.t 186.69 rR4.70 182.72 
194.01 rkG IRT.15 TR4.65 182.8 
° 193.80 1Ro.of t T waes 182.55 
x. 193.09 Tha.45 1384.53 182 
19. F a eee 184.12 182 
20 194.01 18G.50 154.35 3 
21 194.11 aoe 184.56 153. 
2 194.26 10.24 © asad 153.35 
194.19 PRG.4S 183.46 
104.36 TRE. 35 Pees ere 183 
ou 86.41 1S7.61 124.47 183.41 
Panes TROLS 187.56 184.48 183.54 
194.33 TR].3 187.75 185.18 ee 
Woe asides ae 188.03 185.33 183.4 
a ~ ro. 188.47 183.5¢ 
se eevee 1dd.01 188.17 183.65 
Sawds. - “smenne F ccce 183.7¢ 
+ Su Market closed. 
Baxk Crrarincs—InpivinuaL Crries 
(Thousands of dollars) 
Change 
i > 
Boston . cccccceeses hike 
Philadelphia ...eeee Bair 
Buffalo ...cccccevce Tage 
Pittsburgh ...-ceeee . 
Cleveland «. ..scccce 2 ' 4 
. acre eccccccce peers 
Saltimore ... i 
Richmond ... Te 
Aulanta YS 2 
New Orleans ....-e- a 
Chicag@ .«<ssccuees +8 4 
Detroit .. ..cccesee 
St. Lowiss..<00 +14-3 
Louisville . Bier 
Minneapolis ... ‘ +18.3 
Kansas City. .ccccece 840,672 BSH 
Omaha ...ccccce ° ay 2 B Be 
Denver ..cccce eeeee 25.4. 
Dallas . « ccosccccce 663.358 528,438 $25.5 
Hemet. <5 sccacass 540.525 166,39 115-9 
San Francisco . eecee 1,408 656 1,204,497 +16.9 
Portland, Ore.....++ 333,107 308.120 + 8.1 
Seattle . ccc coces 361,019 416,959 —13.2 
Total 23 Cities ....- 20 887,012 18.970.445 +10.1 
New York. ..cccces 31,079,728 23,957,559 +29.7 
Total 24 Cities ...0. 51,066,740 +21.1 
Daily Average .ceees 1,008,721 +16.4 





Buitpinc Permrr Vaturs—215 CITIEs 





April 








Geographical me 
Divisions: 1946 1945 
New Fngland....e. $10,431,203 $2,572,072 
Middle A\tlaintc.... 13 14,417,572 
South Atlantic..... 8,262,931 
Fast Central.cs.< 12,169,313 
South Central..... 6,654,306 
West. Central....<.- i 3,060,221 
NMountath cos cccees 5.086174 2.749,350 
Pace cade sveewniec 19.300, 182 11,247,551 
Total U. Succcces ee $240,722.327 $61,161,846 
New York City....  $37.490,107 $0,035,965 
Outside N. Y. C... $203,223,220 $52,125,881 


Change 
+305.4 
+2809.9 
+140.0 
+-383.8 
+280.5 
-- 85.2 
+338.3 


+293.6 


+315. 
+280.9 
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TRADE 


Fs, Oak i Ge ie ke 


IN TWENTY 


-NINE 


REGIONS 





SPENDING REACHES MARCH PEAK 


The Trade Barometer (seasonally adjusted) rose to 250.8 in April from 242.6 in March. 


The 


barometers are compiled under the general direction of Dr. L. D. H. Weld, Director of Research, 


McCann-Erickson, Inc. 


Total volume of all retail stores in 
the country was $7.2 billion in March, 
according to the U. S. Department of 
Commerce. This was the highest fig- 
ure on record for the month and was 
16 per cent above the $6.2 billion for 
February. March retail volume this 
year Was 14 per cent above the $6.3 bil- 
lion for March 1945, the month which 
accounted for most of the pre-Easter 
buying last year. Increases in many 
prices and more abundant merchandise 
have combined with an unprecedented 
demand to keep consumer volume at 
high levels. Fragmentary information 
for April indicates that retail volume 
for the month was about 4o per cent 
above April 1945. It must be borne in 
mind that this is a comparison between 
a pre-holiday volume this year and post- 
Easter trade last year. 

The Deun’s Review Regional Trade 
Barometers for the United States and 
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for 21 of the 29 barometer regions 
reached new peaks this month. The 
United States barometer was 242.6 for 
March, after adjustment for seasonal 
variation and for number of business 
days in the month. The barometer, 
which is designed to measure the cur- 
rent level of consumer expenditures 
for goods and services as compared 
with the average month during the 
period 1935 to 1939, Was 12.5 per cent 
above the 215.7 for March 1945. It was 
5 per cent above February’s peak of 
25.7 (revised). The preliminary ba- 
rometer for April is 250.8, a gain of 3.4 


/ 
z 


per cent over the March index. 

There were substantial gains over 
March 1945 in the barometers of almost 
all of the 29 barometer regions. The 
smallest gain was in the Detroit Re- 
gion (12) where the index was 3.8 per 
cent above March 1945. This is the first 
month since June 1945 that the barome- 


Rh. 9. 2 Ee. 


Trade data are gathered by the local Dun & Brapstreet, INc., offices. 


ter for this region has been above that 
for the previous year. The Florida Re- 
gion (21) had the largest gain, with 
the Minneapolis and St. Paul Region 
(14), the Denver Region (25), and the 
Salt Lake City Region (26) each about 
20 per cent above March 1945. 

In 24 of the barometer regions there 
were increases in the indexes from 
February to March. The remaining 
5, in which the barometer fell slight- 
ly, were the Kansas City Region (17), 
the Portland and Seatile Region (27), 
the Salt Lake City Region (26), the 
New Orleans Region (23), and the 
Texas Region (24). Best gains over 
February were in the Pittsburgh Re- 
gion (7) and the Detroit Region (12) 
where strikes depressed consumer 
spending in February, the Albany, 
Utica, and Syracuse Region (3), the 
New England Region (1), and the 
Philadelphia Region (6). 
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The Regional Trade Barometers are 


compiled under the direction of Dr. 


REGIONAL TRADE BAROMETERS 





L. D. H. Weld. The barometers are =e. Change freee ey ee 
scasonally adjusted; 1935-1939 = 100. REGION Mar. Mar. Feb. REGION Mar. ‘ae eke 

Regional trade information is based 1940 1945 1940 194 1945 1946 

upon opinions and comments of busi- United States 242.6 412.45 + 7.5 15. Iowa, Nebraska 248.8 +15.5 + 4.8 
ness men gathered and weighed by the 1. New England 203.1 10.1 13.7 16. St. Louis 234.5 +13.5 + 3.2 
local DuN & BrapsTREET offices. Pay- 2. New York City 231.1 +191 + 8.5 17. Kansas City - 243-5 + 9.0 — 11 
roll and employment data are from 3. Albany, Utica, Syracuse 244.3 +13.0 +14.0 18. Maryland, Virginia 250.9 + 89 + 1.7 
Government sources. Most of the in- 4. Buffalo, Rochester 232.0 + 7-4 + 7-2 19. North, South Carolina 246.5 +15.5 + 2.5 
formation summarized here represents 5. Northern New Jersey. 198.1 -+1yg.0 + 8.3 20. Atlanta, Birmingham. 311.4 +17.7 + 2.9 
final figures for March. 6 Philadelphia 228.6 + 12.1 +13.2 21. Florida 283.0 +24.0 + $0 
Department store sales are from 7. Pittsburgh 210.9 +11.4 +18.2 22. Memphis 290.0 +18.9 + 3.8 
the Federal Reserve Board and are 8. Cleveland 239-9 + 9.4 + 7.1 23. New Orleans 258.5 +104 — 15 
for the four weeks ended April 27, g. Cincinnati, Columbus. 251.4 +14.4 + 6.3 24. Texas 292.6 +16.1 2.4 
1946. 10. Indianapolis, Louisville 273.7 + 9.2 + 6.9 25. Denver ; 233:9 +200 + 29 

More complete barometer figures 11. Chicago 230.5 + 9.8 + 4.5 26. Salt Lake City 256.3 +199 — 1.4 
and more detailed regional information 12. Detroit 244.8 + 3.8 +12.4 27. Portland, Scattle 27 3 — 1.2 
is published in Dwun’s SraristicaL 13. Milwaukee : 263.7 +14.0 + 6.5 28. San Francisco 25 + 2.9 
Review. 14. Minneapolis, St. Paul 238.6 +20.3 + 2.5 29. Los Angeles 2 + 3.9 

HIGHLIGHTS OF TRADE ACTIVITY 

1. New England Region—Barometer gain over February level third 49°5 above April 1945. Towa farm corn stocks lowest for this sea- 

largest in country. Wholesale trade about 10°% above a year ago. SON since 1937; oats stocks highest since 1939. 

New England employment 2° above February, 13°4 below a year ' 

ago. Boston department store sales about 45°24 above April 1945. 16. St. Louis Region—Barometer dropped to 3°4 below the U. S. 

. ; : level since the previous month. St. Louis wholesale trade 20°4 above 
2. New York City Region—Barometer gains over a month ago and a year ago. Corn planting acreage about 10% above a year ago. 

a year ago larger than average. City factory employment 374 above , 2 ; 

February, payrolls up 1624. Department store sales 5575 above 1945. 17. Kansas City Region—Barometer movements from a year ago and 
; . , a month ago poor, index now even with U.S. Wholesale trade about 

5 Albany, Utica, and Syracuse Region—Barometer gain over pre- 14°% above : year ago. Kansas City department store sales 38 
vious month second largest in country. Wholesale trade about 67% above April 1945, up 35°4 in Oklahoma City, and 39°% in Tulsa. 
above a year ago. April freeze dampened fruit crop expectations. y ; ’ . 

4. Buffalo and Rochester Region—Barometer gains less than aver- - pong ose gee ae a a spr er vevnnabiinghseg ~<a 
age increases. Wholesale trade well above a year ago. Most strikes pi Spagruniene sy rant eae Ae AE above a year ago. Rich- 
= : ae fee bi mond industrial production at high levels. Baltimore and Washing- 
in area settled. Department store sales 50% above April 1945. ah é aie 4 i ; 

ton department store sales 51 and 45°5 above a year ago. 

5. Northern New Jersey Region—Barometer gains larger than aver- : , F 
age for U. S. Wholessle ak moderately above a year ago. Jersey 19. North and South Carolina Region—Index fell to 2 above the 
City newspaper advertising linage 1294 below a year ago. Newark U. S. level. Wholesale trade about O79 above Reon ae April re- 
department store sales 62°, above April a year ago. tail volume well above a year ago. Crop situation favorable. 

6. Philadelphia Region—Barometer had one of largest gains over 20. Atlanta and Birmingham Region—Barometer at point farthest 
February level. Wholesale trade about 6°% above a year ago. Indus- above U. S. level of all regions. Wholesale trade about 18% above a 
trial employment and payrolls gained over the February level. April ¥CGE 4a Department store sales about 50°% above April a year ago. 
Philadelphia department store sales 519% above a year ago. Coal strike affecting 21,000 miners in region. 

7. Pittsburgh Region—Barometer rise over February level largest 21. Florida Region—Barometer gain over a year ago best in country. 
in country. Wholesale trade about 5% above a year ago. Industrial Wholesale trade about 20% above a year ago. Miami newspaper ad- 
employment and payrolls gained in month. April department store vertising linage up 54°. Department store sales about 50% above 
sales at new high level. Steel mill operations at 73°% of capacity. April 1945. Citrus pack well above a year ago. 

8. Cleveland Region—Barometcr gains less than average. Whole- 22. Memphis Region—Index at 20°45 above U. S. level. Wholesale 
sale trade about 7% above a year ago. Cleveland department store volume slightly above March 1945. Memphis newspaper advertising 
sales 53% above April 1945, Toledo up 42%, Akron up 36%. linage 70% above a year ago; April department store sales up 50 

9. Cincinnati and Columbus Region—Barometer remained un- 23. New Orleans Region—Index dropped sharply to 7°% above U. S. 
changed at 4°% above U.°S. level. Large strikes in region scttled late level. Wholesale trade well above a year ago. New Orlears depart- 
in March. Cincinnati department store sales 5794 over April 1945, ment store sales 54°94 above April 1945. World’s deepest oil well 
Columbus up 50%. drilled near New Iberia. Agricultural products in good condition. 

10. Indianapolis and Louisville Region—Barometer remained un- 24. Texas Region—Index dropped to 21°% above U. S. level. Whole- 
changed from February position at 13°4 above the U. S. index. sale trade about 20% above a year ago. April department store sales 
Wholesale trade about 20°4 above a year ago. Indianapolis and about 50% above a year ago. Livestock in good condition. 
Louisville department store sales 48 and 49°94 above April a year ago. 2 , . . 

25. Denver Region—Barometer gain over a year ago one of the best 

11. Chicago Region—Barometer gains small; index dropped to 5°4 be- in the country, slight increase over February. Wholesale trade about 
low the U. S. level. Wholesale trade about 11°94 above a year ago. 10% above a year ago; Denver department store sales up 60%. 
CRONE FEN TAN Se Seren Pe 26. Salt Lake City Region—Barometer declined in the month but 

12. Detroit Region—Barometer position is above that of a year ago had large gain over a year ago. Wholesale trade 17% above a year 
for the first time in eight months. Wholesale trade about 12°% above ago. Business affected by mining strikes. Salt Lake City department 
a year ago. Detroit newspaper advertising linage 33° above a year store sales 52% above April 1945. 

3 a 4 Brenbeet ea oe a 
Ste RSME AIR HS RE 47S ANG ALT SKS: 27. Portland and Seattle Region—Barometer gain over a year ago less 

13. Milwaukee Region—Barometer remained 9°% above U. S. level. than average, down from February. Wholesale volume about 8 
Wholesale trade well above a year ago. Milwaukee department store above a year ago. April department store sales up about 36%. 
sales 62% above April 1945. Winter grains in good condition. ; ; ; 

28. San Francisco Region—Barometer increases over a year ago and 

14. Minneapolis and St. Paul Region—Barometer declined to 2° a month ago below average. Wholesale trade moderately above a 
below the U. S. level. Wholesale volume about 18°4 above a year year ago. Department store sales about 38°94 above April 1945. 
ago. Livestock slaughtering Iess than a year ago. ; 

29. Los Angeles Region—Baromceter had large gain over a year ago. 

15. Towa and Nebraska Region—Barometer gain over a year ago small gain over month ago. Wholesale trade well above a year ago. 


larger than average, gain in month less than average. Wholesale 
trade about 13% above a year ago. Nebraska department store sales 


/o 
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Los Angeles department store sales 55°% above April 1945. Arizona 


farm prices 4 points below March, 10 points above April 1945. 
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This Cold Steel 


~ | 


Met a 


Warm Response 


When Jones & Laughlin 
ran their January adver- 
tisement on cold finished 
steel, they used seven 
technical and three gen- 
eral publications, includ- 


ing The New York Times. 


A small paragraph at 
the bottom of their ad- 
vertisement offered J & 


L's Steel Data Chart. 


A count of returns 
showed that The New 
York Times produced 
38% of all traceable 
responses —in the main 
from engineers and in- 


dustrial executives. 


The Times effectively 
covers the technical, as 
well as the general con- 
sumer, audience. Let The 
Times make your next 
advertisement more pro- 


ductive and profitable. 


The New Pork Gimez 


“All the News That's Fit to Print” 





THE HOUSING SHORTAGE 


(Continued from page 14) 


were made by the Census Bureau and 
by the Bureau of Labor Statistics in the 
last six months of 1945. No one of the 
areas had a vacancy rate in privately- 
owned habitable units as high as 3 per 
cent. The 49 areas covered were all 
centers of war activity; 18 of them con- 
tained cities of over 100,000 population. 
Up to the end of the war, the doubling 
phase of the shortage had not been 
reached on any large scale. 

Aside from the lack of vacancies, 
housing conditions were sharply im- 
proved in comparison with the pre-war 
period. Partly because there were 
12,000,000 men and women in the 
Armed Forces, there was less crowding 
and more space for each person who 
remained. There was less doubling of 
complete family groups than there had 
been before the war, though there were 
large numbers of wives of absent ser- 
vice men living with their parents or 
their husbands’ parents. The number 
of complete married couples doubled 
with another nonfarm family is esti- 
mated by the National Housing 
Agency to be 1,200,000 in September 
1945, as compared with 1,350,000 in 
April 1940. 

The facilities—plumbing, 
and so on—of the occupied units were 
substantially better than in 1940. The 
table on page 12 summarizes some of 
these indicators of the improvement in 
nonfarm housing conditions between 
April 1940 and November 1945. Al- 
though the changes during the five and 
one-half years covered by the table are 
largely due to the new construction 
during the period. An appreciable part 
of the improvement, however, must 
have come about as a result of the mi- 
gration of families from rural areas 
and small towns into larger cities. The 
poorer quality housing in the com- 
munities which the migrants left be- 
came vacant, while the better quality 
units which had been vacant in 1940 
in the cities which received the mi- 
grants were occupied. How much of 
the improvement in quality is due to 
this factor and how much to the instal- 
lation of facilities and the repair of 
existing structures is not known. 

Since the end of the war, the situa- 
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lighting, 


tion has changed sharply for the worse. 
As married veterans have returned they 
have, naturally, sought to reestablish 
their households. It is estimated by 
the National Housing Agency that only 
55 per cent of the married veterans had 
separate dwelling accommodations at 
the time of their discharge; most of the 
remaining 45 per cent are, therefore, 
in the market for housing. In addition, 
large numbers of single veterans are 
marrying shortly after they are dis- 
charged, and the number of marriages 
has increased sharply since last Sum- 
mer. The Census Bureau reports that 
the number of marriage licenses issued 
in cities of 100,000 population or more 
in the first three months of this year was 
46 per cent higher than in the same 
period of 1945. Though the year as a 
whole will not show so big an increase 
over 1945, it seems probable that a high 
marriage rate will continue for some 
time to come. As chart I shows, the 
peak of marriages after World War I 
did not occur until 1920. 

The impact of a sudden large demand 
for family units upon a situation where 
vacancies in the larger cities were al- 
ready reduced practically to the vanish- 
ing point has been terrific. The number 
of complete families living under con- 
ditions of doubling has increased 
sharply. The number of persons per 
room has risen, though perhaps not 
above the 1940 level. As part of the 
post-war readjustment, a considerable 
movement of population has occurred 
from one community to another, with 
the result that large numbers of families 
have been forced to seek accommoda- 
tions in a market where vacancies are 
almost non-existent. 

As part of this movement of popu- 
lation, there has probably been some 
back-flow from the larger cities to the 
smaller towns and rural areas which 
lost population during the war, but 
this return movement has apparently 
not been great and has been more than 
offset by the demands of veterans re- 
turning to the larger cities. Competi- 
tion has increased sharply for such units 
as do come on the market. Prices of 
existing houses, which had been rising 
steadily since 1940, have increased at 
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Make this model GE DeWalt the No. | tool on your reconver- 
sion equipment list! 

This DeWalt is a precision-built tool for wood-cutting opera- 
tions, capable of doing accurate variety work. 

You should consider this machine first for general carpenter 
maintenance—for crating and boxing—for pattern work—and 
for construction inside or outside the plant. 


DeWalt is the only power saw of its kind made that’s backed 
with almost a quarter of a century's experience and specializa- 
tion in the design, development and production of one machine. 


It is the machine that will bring new standards of efficiency and 
production to your cutting jobs no matter how... where... 
or when you cut wood. 


For complete information about the DeWalt line of world-famous 
radial power saws, write for our catalog. Address: DeWalt 
Products Corporation, 276 Fountain Avenue, Lancaster, Pa. 


De WAL 
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PIONEERING 
im the making of 
ADHESIVES THAT WORK 





“Your quality and service 
keep pace with our ever- 
growing needs” 


The popularity of Vick Products 
has multiplied many times since their 
first public announcement of “17 million 
packages used yearly.” For 20 years, Arabol 
Adhesives have been used for the label- 
ing, packaging and case-sealing of these 
famous products. 

Arabol takes pride ina recent statement 
from Vick Chemical Company: “Arabol 
Adhesives are dependable allies in our 
business. Your quality and service keep 
pace with our ever-growing needs.” 

Arabol serves the leaders in a hundred 
industries — with specification adhesives 
for each particular requirement in manu- 
facturing, packaging. labeling and case- 
sealing. See the Arabol Representative 
when he calls; he knows adhesives. 


THE ARABOL 


MANUFACTURING CO. 
110 East 42nd St., New York 17, N. Y. 
Offices and Factories: 


Brooklyn, Chicago, San Francisco 
Branches in Principal Cities 


CGdhesives?. ARABOL! 









a much more rapid rate since last 
Autumn. The recent report of the Na- 
tional Housing Agency on real estate 
price increases indicates, for example, 
that the average house priced at under 
$6,000 in 1940 increased about 40 per 
cent in price in the five and one-half 
years between the Spring of 1940 and 
September 1945 but increased another 
18 per cent in the five months from 
September to February of this year. 

The worsening of housing condi- 
tions has probably not yet ceased. Dis- 
charges of veterans continue on a large 
scale, and marriages of single veterans 
remain at a high level. Although, as 
indicated below, the volume of new 
residential construction has increased 
very substantially, the number of new 
units finished each month is probably 
not yet as great as the new demands 
added to the market each month. This 
situation should change within the 
next several months, however, and com- 
pletions of new units should shortly 
begin to be sufficiently numerous to 
bring about the beginning of improve- 
ment. 

Despite the intensified shortage in 
most of the larger cities, substantial 
numbers of units continue to stand 
vacant in many smaller communities 
and rural areas, and in many such 
places the vacancy rate is higher than 
it was before the war. The existence 
of these vacancies, however, offers little 
aid in meeting the shortage, as they 
exist mainly in areas where there is 
and will be little demand, and as they 
are to a considerable extent too poor 
in quality to be attractive to the present 
market. 


How Big Is the Shortage? 


Actual measurement of the size of the 
Any 


figures which endeavor to give the 


shortage is extremely difficult. 


shortage a numerical expression are 
necessarily subject to a wide margin of 
error. Perhaps the only statement that 
can be made with complete assurance 
is that the shortage is very large in com- 
parison to our past levels cf residential 
construction in any year. 

The most detailed estimates of the 
size of the shortage which have been 
prepared are those formulated by the 
Housing Expediter (see table on page 
13). These indicate that between 
October 1, 1945 and December 31, 1947, 
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sre you reaching 
all your Prospecto) 


Are you addressing the right 


people in your Direct Adver- 


tising? 


The D. H. Ahrend Co. is not 
a “list house”. But we have de- 
veloped effective techniques for 
removing the “dead wood” from 


list and for securing 


the right new names. 


This is just one phase of a well- 
integrated Ahrend sales pro- 
gram-——planned and produced 
you by expert craftsmen to 
achieve the results you want. 

Ask 
count 
samples of many successfu! mail- 
ings and campaigns created for 
Ahrend clients. No obligation 

r consultation in the New York 
Metropolitan area. Call MUrray 


Hill 4-3411 or write TODAY 


AHREND CLIENTS HAVE WON 
SIXTEEN NATIONAL AWARDS 
WITHIN THE PAST THREE YEARS 


‘D. H. AHREND CO. 


325 to 333 East 44th Street 
New York 17, N. Y. 
MUrray Hill 4-3411 








~e Chit cat Eipedije lore 


Every day, problems as numerous and as diverse 
as the ports of call to which American goods are 
sent confront the American exporter, when ship- 


ping on a draft basis. Yet often they caz be sim- 
plified quickly by authoritative answers to such 
important questions as these: 


1. What is the foreign customer’s credit standing? 

2. What are the import and exchange regulations and 
the present trade outlook in the country to which we 
are shipping? 

3. When goods are not of American origin, will U. S. 
dollar exchange be granted by the country to which 
we plan to ship? 


Every day, the Chase National Bank answers 
such questions from current information sup- 
plied by its overseas branches and by its corre- 
spondent banks in all commercial centers of the 
world. In turn, this information is channeled to 
Chase customers in the United States through a 
large, experienced Foreign Department. 


Exporters are invited to consult our officers re- 
garding ways in which the Chase Foreign De- 
partment can be of assistance in expediting over- 


seas business transactions. 


You arz invited to send for our Folder ‘‘Import and Exchange Regulations of tie Principal Countries of the World.” 


THE CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 
HEAD OFFICE: Pine Street corner of Nassau 


Member Federal Deposit Insurance Corporation 


LONDON—6 Lombard Street 


Havana e SanJuan « Panama e« Colon e Cristobal 


THE CHASE BANK: Paris + 


51 Berkeley Square «¢ Bush House, Aldwych 
Balboa «+ Offices of Representatives: Mexico, D. F. e« Bombay 
Shanghali »« HongKong e Tientsin 








The machine that brings new 


these 3 basic business operations 





To INCREASE the efficiency and decrease the 
cost of these routines. you have to handle them 


with greater speed, with greater accuracy. 

You can do this with Recordak. Recordak is a 
photographic machine. And, as you know, pho- 
tography’s speed and accuracy in handling office 
papers are unequaled. 

at ‘‘going photographic” has done for 

By enabling banks to handle these com- 
mon routines with uncommon speed and accuracy, 
Recordak has made it possible for them to simplify 
bookkeeping .. to speed check handling, and to 
make substantial savings in operating costs. It has 
also provided new protection against fire, fraud, 


negligence, misfiling. 


_RECORDAK 





See what it has done for railroads, stores, 
industry— Jn railroading. the beneficial results of 
handling these routines photographically—auto- 
matically —are seen in faster handling of waybill- 
ing...reduced costs... elimination of transcription 
errors... better information for traflic men. 


In department stores, they are seen in faster 
collections . 5. big operational savings . . . fewer 


adjustments... customer goodwill. 


In industry, they are seen in speedier recording 
of payrolls, time cards, orders . . . safer methods 


of storing drawings . .. tremendous saving in space. 


See what Recordak can do for you— You will 
see this quickly in our interesting, new, 36-page 


speed and accuracy to 





Accounting 


Recordak simplifies precedures — 
enables clerks te occomplish more 


Transferring Information 


With Recordak, photocraphic accuracy 
and completeness of records are assured 


Record Keeping 
File space can be reduced 98% 
with Recordak 





Mail this coupon for free book 


book—50 Billion Records Can’t Be Wrong.” It tells RECORDAK CORPORATION, ' 
350 Madison Avenue, New York 17. N. Y. 


what Recordak microfilming is... what it does... es ; 
Please send me “50 Billion Records Cant Be Wrong. 


your new book about the photographic machine that 


how companies like yours use it... and how sur- 
pioneered the application of modern microfilming to 


prisingly little it costs. This book is free. Write for it. z 
ri! business systems. 


Name. 
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fs JONESES returned home to find that not a few uninvited 
guests had been around, having a grand time at the Jones’s ex- 
pense. Many distressing things had happened, the fault of those 
playful marauders who, in the guise of loose steps, falling 
branches, slippery walks or a maid’s loss of balance, devote 24 
hours a day to causing injuries. 

Think how much financial loss and personal embarrassment 
the Joneses could have saved themselves by having our Compre- 
hensive Personal Liability Policy! It protects up to $10,000 for 
each accident or occurrence, defends against lawsuits, pays dam- 
ages assessed against the insured or members of his household, 
and medical expenses up to $250 for each injured person not 
residing on the premises. And, equally important, it offers the 
same protection away from home! All this for less than 3 cents 
a day. 

Ask our agent or your broker about this inexpensive year-round 


policy today. 








a total of 4,570,000 accommodations for 
nonfarm families will be required. Al- 
lowing for the use of 295,000 units now 
vacant and for an additional 1,080,000 
units which will come into the market 
because of dissolution of families 
through death or divorce, a net of al- 
most 3,200,000 additional nonfarm 
units is estimated for the 27-month 
period." 

The preparation of these estimates 
necessarily involves the forecasting of 
human behavior in a particularly un- 
certain situation. Moreover, many of 
the data needed for precise estimates 
do not exist. Therefore, as already in- 
dicated, these estimates are subject to 
considerable error. 

They appear, however, to suggest a 
reasonable order of magnitude. In par- 
ticular, there seems to be little disagree- 
ment as to the approximate size of the 
total demand. In other words, roughly 
4,500,000 accommodations will have to 
be provided to meet the new needs 
which will arise before the end of 1947. 


Existing Vacancies 


Some question might be raised, how- 
ever, about the number of existing va- 
cant units which can be counted upon 
to supply the need. The detailed 
estimates of the National Housing 
Agency, on which the Housing Expe- 
diter’s figures are based, imply that the 
total number of vacant nonfarm units 
was slightly larger in September 1945 
than in April 1940. Such a conclusion 
seems reasonable. Within this total, 
however, allowance must be made for 
large numbers of seasonal units and 
units neither for sale nor for rent. In 
addition, there is an irreducible mini- 
mum of vacancies consisting of units 
undergoing rehabilitation and units va- 
cant in process of transfer to new 
owners or new tenants. 

The remainder is estimated by the 
National Housing Agency at about 
1,000,000 units—of which about 30 per 
cent, or 295,000 are assumed to be ap- 
propriate in location, price and quality 





1 These figures may be supplemented by more recent 
estimates of the Housing Expediter covering the two 
calendar years of 1946 and 1947, presented by Mr. Wyatt 
in his testimony before the Senate Banking and Currency 
Committee on March 26, 1946. These newer estimates 
show gross requirements of 4,132,000 units and net needs 
of 3,077,000 units during the two vears. The gross re- 
quirements are smaller because they cover a shorter period 
of time; the net need is reduced mainly because of the 
new construction which took place in the last quarter of 
1445. The older figures have been used in the discussion 
above because they are available in more detail. The 
general conclusions would evidently be about the same 
using either set of estimates. 
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NEED EXPERT HELP IN FIGURING 





The costs of floor maintenance are hard to figure. 
Unwarranted deterioration of costly flooring, for 
instance, is one factor that seldom shows up until 
it is too late to rectify the causes. Labor expenses, 
with no comparisons available, may go unchal- 
lenged by even the most avid auditor. When 
Mr. Higby started to figure costs, he found many 
a “‘hidden”’ loss—many a wasteful expense 
(needlessly high indemnity insurance rates, for 
instance). Moreover, Mr. Higby’s personal in- 
vestigation convinced him that faulty floor main- 


tenance practices would continue .. . until cor- 


FLOOR MAINTENANCE COSTS? 


rective action was initiated by top management. 


What Mr. Higby found, and how he corrected a 
dangerous, costly situation is told in a readable 
little book called ‘‘Mr. Higby Learned About 
Floor Safety the Hard Way.’’ Mr. Higby’s 
experiences can save you much... can point 
the way to non-slip floor safety, lustrous floor 
beauty, protection from undue wear and busi- 
nesslike economy. You'll want to read his story. 
Sign and mail the coupon now for your eopy. 


It’s free of course. 
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YARDR MANIA 


PIN TO YOUR LETTERHEAD 


and mail for complete information 


WALTER G. LEGGE CO., INC. 

11 W. 42nd St., New York (18), N. Y. 
360 N. Michigan Ave., Chicago 1, Ill. 
Branch Offices in Principal Cities 
Gentlemen: Piease send your free book, 
“Mr. Higby learned about Floor Safety the 

Hard Way? 





Attention of. Title 





For fast corrective action, dictate a note to us 
stating approximate area and types of flooring. 
Describe briefly maintenance methods now em- 
ployed and add particulars‘about any specific 
slip hazards encountered on your premises. 
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CieH3CkS that have 


come every year 


for OO years 









INCE its founding 100 years ago, the Pennsylvania 
Railroad has paid to its employees, stockholders and 
bondholders approximately twelve and a half billion dollars. 








Never once over that century has it failed to meet a 
financial obligation when due. 





To its employees the Pennsylvania has paid in wages a 
sum exceeding ten billion dollars. 












To stockholders, it has paid a cash return in every year 
since 1847—a total of a billion and a quarter dollars. 






To bondholders—individuals, and insurance companies, 
savings banks, trust companies, representing the savings of 
many millions of individuals—it has paid in interest more 
than a billion dollars. 








From the beginning, the Pennsylvania has been a railroad 
built by the people for the people. The money to construct 
it as the shortest route between East and West came from 
people of all walks of life in the form of subscriptions to 
shares of $50 each, payable in ten $5 installments. Today, 
with 13,167,754 shares outstanding, the average holding is 
only 61% shares, and of the 214,995 stockholders of the 

railroad 106,139—or more than 49%—are women. { ; 











Thus, not only has the Pennsylvania Railroad served the 
American people through continually improving transpor- 
tation at low cost—but through wages, dividends and 
interest (plus huge purchases of materials in the area 
served)—it has contributed vitally to the prosperity of 
communities and to the welfare and economic security of 
many thousands of American Citizens. 
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ONE HUNDRED YEARS OF <P TRANSPORTATION PROGRESS 
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DIRECTORS 


Postwar business pros- 
perity depends on con- 
sumption, not production. 
Advertising and market- 
ing need your personal 
interest. You will be in- 
formed and stimulated 


every week by 


TIDE 


THE NEWSMAGAZINE 
OF ADVERTISING, 


MARKETING AND 
PUBLIC RELATIONS 


$5 a year 
232 MADISON AVE, 
NEW YORK 16, N. Y. 


Send for a sample copy today! 
Just have your secretary fill out 
this coupon. 





SAMPLE | 
COPY | 


TIDE, 232 madison Ave., NYC. 16 
I'd like to look over a copy of 
TIDE. Please send me a 
sample copy at no obligation 
whatsoever. 
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to meet the need. On the other hand, 
the return of some of the wartime mi- 
grants to the small towns and rural 
areas where they formerly lived, and 
the return of a large proportion of the 
veterans to their home communities— 
to a considerable extent also small 
towns and rural areas—may reduce the 
vacancies in these communities even 
more substantially than the National 
Housing Agency expects. In addition, 
perhaps, a small number of the sea- 
sonal vacancies and of the vacant units 
not for sale or rent 


year-round living. 


In the second place, it seems reason- | 


able to believe that there will be some 
number of veterans’ families which 
will not actually come into the market 
for family accommodations during this 
period. It may be expected that there 


will be some “voluntary doubling” of 


veterans’ families, either because they , 


cannot afford separate family accom- 
modations of the quality which they 
desire, or because they need to remain 
with and care for their parents. In- 
sotar as this voluntary doubling occurs, 
the requirements of ‘the veterans’ and 
of other new families will not necesst- 
tate new construction equal to the en- 
tire net need calculated by the Housing 
Expediter. 


Polls Show Further Needs 


The tremendous need, as shown in 
the Housing Expediter’s estimates, is 
further emphasized by the results of 
two recent public opinion pools. The 
Fortune survey (Fortune, April 1946) 
reports that almost 19 per cent of the 
persons interviewed replied that some- 


ene had doubled up in their homes 


because of the housing shortage. The 
concentration of the doubling among 


veterans is pronounced, with 42 per 
cent reporting doubling where there 
was a veteran in the household. The 
Gallup Poll of April 2 reports that 27 
per cent of the nation’s families are 
now directly affected by the housing 
shortage, and that among families of 
veterans the proportion affected is as 
high as 42 per cent. 

By comparison, the net need as com- 
puted by the Housing Expediter for a 
27-month period is only about 10 per 
cent of the number of occupied non- 
farm units. Because of the different 
methods used, and because of the dif- 
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LIGHTMORE 


the modern fluorescent 





No. SP 2040 Five special glass panels 
eliminate glare without sacri- 
ficing intepsitr Ideal tor of- 
fice or showroom. Silver or 
bronze plated ends 


Fluorescent lighting provides 
cooler, more efficient — il- 
Jumination for all commer- 
cial and industrial purposes. 
Lightmore makes the fix- 
tures that fill your need, be 
it your office, showroom, fac- 
tory or machine shop. 


All firtures approved by Un- 
derwriters Laboratories, Tne. 
Write for catalog 


| LIGHTMORE APPLIANCE CORP. 


Manufacturers of 
Fluorescent Fixtures and Electrical Appliances 


738 BROADWAY, NEW YORK 3, N. Y. 
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Get this NEW 
FREE BOOK of better 
ideas for packaging 
your product! 


See how America’s largest industries cut 


costs and corners in their packaging methods! 


Whatever your product—if you have a product-packaging 
problem—you'll find ideas you can use in this new, free 
book about KIMPAK* Float Packaging. 

Blocking and Bracing...Flotation Packaging... Absorbent 
Packaging...Surface Protection—these Four Basic Methods 
of interior packaging are covered for you in detail. Photo- 


graphs—46 of them—illustrate exactly how these methods 


Clark 


RESEARCH 
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CREPED WADDING 





*KIMPAK (trade-mark) means Kimberly-Clark Creped Wadding. 


[ 30 ] 


are used by some of America’s largest industries. And a 
convincing display of 11 outstanding KIMPAK advantages 
will show you how KIMPAK—clean, soft, resilient—can 
do a better low-cost job of protecting your product in 
shipment. 

Get this fascinating new book of packaging ideas you can 
use. Mail the coupon for your free copy —today! 


KIMBERLY-CLARK CORPORATION DR-646 


Creped Wadding Division, Neenah, Wisconsin 


Please rush my FREE Copy of the new idea book, “KIMPAK FLOAT 
PACKAGING”. 
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ficulty of interpreting the results of the 





questions asked in the Fortune and 
Gallup polls, it cannot be concluded 





that the Housing Expediter’s figures 
are too small. It is clear, however, 
that the two polls support the proposi- 
tion chat the shortage is of the general 
order of magnitude calculated by the 


Housing Expediter. 


Shortage and the Market 


The shortage is mainly of family ac- 
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commodations for veterans. A large 
proportion of veterans’ families are now 
living doubled up. More discharges 
are yet to come, and additional numbers 


What Pension Program of married veterans will seek houses 


and apartments to reestablish separate 


‘ie 
for Your Company? living accommodations. Most of the 


marriages at least during this year will 
be marriages of veterans. Thus the 








CORPORATION officers and directors who are con- 


need that must be met is largely a vet- 


vineed of the desirability of a sound pension program, pene 
but who have not reached a decision as to the best type PNT eee et eee ae 
of plan for their use, often find it helpful to discuss this scald Reimaidinas: <a oliaittallr Mame seat 
technical subject with an organization that has consid- Whe nasteniie a6 tee Screened 
ered it from a practical standpoint with officials of many men who have not vet. established 
other corporations, themselves in their occupations and 
who have not yet reached the peak of 
Questions of employee coverage, benefits, costs in pro- their earning power. The average in- 
portion to probable earnings, methods of financing, coated laste Ln a ry 
and administration can be clarified by practical discus- tainly lower than the average income 


sion of these subjects in relation to the specific require- 
ments and financial outlook of your Company. This 
Bank has had wide experience in assisting in the de- 
velopment of retirement plans and in administering 
pension trusts. We invite discussion with officers of 


our Pension Trust Division who have specialized in 
this field. average-priced houses, but that a dis- 


proportionately small number of them 


would now be able to rent or buy high- 


of families of non-veterans, though 
there may be relatively few veterans’ 
families in the very ‘lowest. income 
groups. Thus, it is reasonable to expect 
that veterans would be able to afford 














Our booklet. Pension Plan Fundamentals, available on priced accommodations. The veterans 

request, condenses into 17 pages a review of the basic with families are largely of an age 

factors involved in developing and financing a satis- group in which the majority would 

factory pension plan. normally be living as renters in used 
houses rather than as owners of new 
houses. 


In the absence of restrictions such as 


Guaranty Trust Company those now in effect, residential con- 


struction would probably cater largely 


of New York to the demand for houses for sale, with 


a sales price distribution substantially 


Capital Funds, $314,000,000 above that which would meet the needs 

140 Broadway of the veterans. The market for such 

New York 15 sales housing is very large. It exists 

Fifth Ave. at 44th St. Madison Ave. at 60th St. primarily among established families, 
New York 18 New York 21 most of whom already have separate 

To be opened: 40 Rockefeller Plaza, New York 20 family accommodations and most of 

LONDON PARIS BRUSSELS whom are not headed by veterans, at 


least of World War II. 


The strong demand reflects not only 
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--- which typewriter? 











HE BOSS and the customer see only 
T:.. finished letter, note its legibility 
and neatness. But the secretary appraises 
her typewriter by the amount of work 
she must turn out, and the time and 


effort required. 





On the strength of performance alone, 


thousands of secretaries are eagerly await- 


ing new Smith-Coronas. They’re on the Qmith-Corona 


way, as fast as we can make them... as Mimeedibes 


fast as we can get them into your hands. Smith-Corona Portables 
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Makes mole halls 
out of mountams 


Like Topsy, the paper work of 
many businesses “just growed” . . . 
the Production Dept. spawns new 
reports as well as new models. . . 
Sales slips ina few fresh starters... 
Receiving adds records, Shipping 
tags up the totals, Finance puts out 
a few more forms . . . until the 
major executive’s desk barely has 
room for his elbows. 

But the modern accountant 
makes mole hills out of mountains 
... Sets up the right system in the 


right way . . . reduces confused 
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THE McBEE COMPANY 


SOLE MANUFACTURERS OF KEYSORT 
295 Madison Avenue, New York 17, N.Y... Offices in principal cities 








reports to an easily read picture of 





the state of the business . . . finds 
hidden weaknesses, significances, 
strengths. The accountant’s study 
is founded on facts, fresh findings, 
daily data, intelligently interpreted 


and integrated. 


McBee is not an accounting 
firm... but with products and 
methods evolved in forty years of 
experience . . . aids the accountant 
by making the necessary facts 


available faster. 
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the rise in incomes during the war but 
also the accumulation of enormous 
volumes of liquid assets. As a final 
factor on the demand side, the existence 
of the shortage and the acceptance of 
higher price levels may very well bring 
about a tendency for families at each 
income to spend an increasing propor- 
tion of that income on housing. On 
the supply side, the virtual cessation of 
building of houses costing over $6,000 
during the war (with minor excep- 
tions, from April 1942 to October 1945). 
the substantially higher cost levels now 
existing, and the larger profits possible 
in building higher-cost houses are fur- 
ther reasons for expecting a relatively 
high price distribution of new construc- 
tion if controls did not prevent. 

The size of the potential sales 
market, with a relatively high level of 
prices, is suggested by the experience 
after World War I. In that earlier 
reconversion period, with conditions 
generally similar in nature to those 
which would exist today in the absence 
of controls, residential building reached 
a peak of 937,000 units in 1925. The 
present shortage is far more severe, 
however, than that which existed some 
25 years ago. All of the forces making 
for a large volume of home building 
are far more powerful today, and it 
seems likely that unrestricted operation 
of the market would bring within the 
next several years a substantially larger 
volume of residential construction than 


was reached in 1925. 
Problems to Be Met 


If the market were left to itself, a 
large volume of houses would be built, 
but the urgent existing needs would not 
be met satisfactorily. Under these cir- 
cumstances, most veterans would have 
to find housing, if at all, in units va- 
cated by families who bought the new 
housing, or in other units becoming va- 
cant as the indirect result of the new 
construction. 

Thus, the shoriage poses a real c:- 
lemma. If, in accordance with present 
public policy, housing is built directly 
for occupancy by veterans, many dil- 
ficulties will arise. Even at the rela- 
tively low prices contemplated, much 
of the new housing will be too expen- 
sive for the majority of veterans. Much, 
perhaps most, of it will be for sale, 
rather than for rent, despite the pref- 
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to produce more... and produce it better... with each successive year. 
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As a matter 


of Public Interest 


--- SOME HIGHLIGHTS FROM THE 
ANNUAL REPORT OF STANDARD OIL (N. J.) 


Because Standard Oil Company (New Jersey) with its affiliated companies 
is one of the nation’s large enterprises, its operations may be of interest not only 
to shareholders and employees, but to others as well. The following facts, 
selected from the Company’s Annual Report, just published, provide a good 
summary of the Report and cover the developments of greatest public interest. 


EUGENE HOLMAN 
PRESIDENT 


End of War During World War II Jersey and 
its affiliates were called upon to a greater extent than 
any other company to fuel the armed forces of the 
country. They were the largest producers of 100 octane 
gasoline in the world. They produced, in Government- 
owned plants which they operated, as much synthetic 
toluene (for TNT) as all the rest of the world combined. 
They were among the largest producers of the raw 
materials of synthetic rubber. 


Reconversion Reconversion was carried out 
smoothly and quickly. It was possible, with relatively 
few difficulties to change over from an intricate pattern 
of manufacture and transportation designed for a nation 
at war to an equally complex pattern fitted to a nation 
at peace, and to begin supplying, upon short notice, 
civilian demand for unrationed gasoline and many other 
products. 


Oil Production World-wide production of crude oil 
by consolidated companies was 995,000 barrels per day, 


FRANK W. ABRAMS 
CHAIRMAN OF THE BOARD 


an increase of 8 percent over 1944. During 1945 the do- 
mestic crude production of Jersey affiliates represented 
9 percent of the oil produced in the United States, and 
their world-wide production amounted to 13.5 percent 
of the oil produced throughout the world. 


Refining The amount of crude oil processed in the 
domestic and foreign refineries of affiliated companies— 
1,119,900 barrels per day—represented an increase of 5 
percent over 1944. Crude run to domestic refineries was 
13 percent of the total crude processed in the United 
States. ; 


Transportation From the outbreak of hostilities 
in 1939 until V-J Day, 96 tankers owned by Jersey 
and affiliated companies were lost, either through capture 
or seizure by the enemy, sinking, collision, or strand- 
ing. The lost vessels have been partially replaced, and 
plans are under way to add further to the fleet’s carry- 
ing capacity. 
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INVESTMENT 
PER EMPLOYEE 
IN PROPERTY, 
PLANT AND 
EQUIPMENT | 










FOR EACH EMPLOYEE ON THE PAYROLL 
Jersey and its consolidated companies 
have invested $22,600 in property, 
plant, and equipment. The gross value 
of capital investments in lands, refin- 
eries, pipe lines, tankers and other prop- 
erties necessary to provide 108,000 jobs 











WAGES AND DIVIDENDS 
'108,000 Employees Shared 

PEREEREE “914,042,000 
feeerete 






160,000 Owners 
Shared *68,334,000 





eeeerete 


EACH FIGURE REPRESENTS 6,750 PERSONS, 
and the bars represent the amounts of 
income each group received from Jersey 
in 1945. The sum of $314,042,000 was 
paid to employees of the Company and 
affiliates in wages, salaries and benefits. 
Dividends amounted to $68,334,000. 
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THIS SHOWS THE PROPORTION OF NET 
PROFIT made by Jersey and affiliates 
out of total income in 1945. It shows 
also the proportion paid to shareholders 
in dividends and that left in the busi- 
ness to meet future capital expendi- 
tures, etc. All the rest of the income was 


was $2,441,942,488 at the end of 1945. 


Marketing Everywhere, throughout the war, mar- 
keting activities were largely regulated by government 
directives, and when these were ended in the United 
States and in some foreign areas there was a rapid 
return to normal competitive activity. World-wide sales 
of refined products in 1945 were at the rate of 1,193,000 
barrels per day, an increase of 4 percent over 1944. Of 
this amount 694,000 barrels per day were sold in the 
United States domestic market. 


Research Until the end of hostilities Jersey research 
was almost entirely on war work of highest importance. 
Immediate postwar research budgets will be approxi- 
mately 50 percent above prewar budgets as part of a pro- 
gram to carry over into a peace-time world research 
begun for war, and to continue scientific inquiries on 
petroleum as a raw material for many products. 


Employee Relations Jersey and affiliates con- 
tinued to enjoy excellent labor-management relations. 
When the war ended, Jersey’s domestic petroleum affili- 
ates proposed upward adjustment in wages and salaries 
of 15 percent. This was accepted by all employee bar- 
gaining agencies involved. By March 1, 1946, an addi- 
tional 3 percent had been negotiated and accepted. One 
of the best evidences of the satisfactory employee rela- 
tionships in Jersey is the fact that 95 percent of the do- 
mestic employees who have been released from the 
armed forces have returned to the Company. 

More than 79 percent of eligible domestic employees 
are now buying term life insurance under the Group 
Insurance Program for a total coverage of $160,241,800. 

Employees participating in the Thrift Plan contrib- 


required to pay wages, purchase ma- 
terials and meet other operating costs. 
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WIDENING OWNERSHIP OF JERSEY is shown by the fact that 
the number of shareholder accounts has increased from 
5,816 in 1912 to 160,025 as of December 31, 1945. 


uted last year $15,019,011, which was supplemented by 
Company contributions of $18,921,235. 


Earnings Consolidated net earnings in 1945 amounted 
to $154,156,196, equivalent to $5.64 per share. For 1944 
the consolidated net earnings were equivalent to $5.69 
per share. During the year the Company paid dividends 
totaling $2.50 per share. 


Statement of Principles In order to make as 
clear as possible the Company’s outlook in today’s 
changing world, the Board of Directors has prefaced 
this year’s Annual Report with a special Statement of 
Principles. This expresses, for our stockholders and for 
anyone else interested, basic viewpoints and policies of 
the Company. 


Copies of the full report are available on request. Address 
Room 1626, 30 Rockefeller Plaza, New York 20, N. Y. 


STANDARD OIL COMPANY (NEW JERSEY) 


AND AFFILIATED COMPANIES 
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Commercial Financing Plan, 


No obligation. Wrile or telephone the nearest Commercial Credit 
office listed below for a copy of “A Comparison of Money Costs.” 


COMMERCIAL FINANCING DIVISIONS: 
Baltimore, New York, Chicago, Los Angetes, San Francisco, Portiand, Ore. 
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FINANCING OFFICES IN ALL PRINCIPAL CITIES OF THE UNITED STATES AND CANADA 
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erence of veterans for rental units, and 
despite the efforts of the Federal Gov- 
ernment to increase the proportion of 
rental housing. 

In many cases, the veterans may re- 
frain from exercising their preference 
for the new units, with the housing 
consequently occupied by non-veterans; 
if this happens, the benefit derived by 
the veterans even from the present pro- 
gram will be partially indirect. Finally, 
the price ceilings imposed to assure in 
so far as possible that the housing will 
be of direct use to veterans may result 
in the construction of houses of un- 
desirable quality. On the other hand 
—and this is the real heart of the Wyatt 
Program—construction of the large 
volume of housing envisioned, within 
the cost limits which that program sets, 
will notably ease the present situation, 
and will channel the benefits largely to 
the veterans. 

The alternative of 
market likewise presents serious disad- 


an unrestricted 


vantages under the present situation. 
Without restrictions, it is true, the op- 
erations of the market would probably 
produce housing of better average qual- 
ity, perhaps better adapted to the re- 
quirements of the particular families 
The most 


crying needs, however, would not be 


which purchased them. 
satishied. Veterans would obtain hous- 
ing only indirectly, and much more 
slowly than under the present restric- 
tions. Some veterans might not get 
separate accommodations at all for a 
very long period to come, and the qual- 
ity of the housing of many others would 
be very poor. Thus at the present time 
an unrestricted market would be defi- 
nitely less beneficial to the very families 
who are most in need and towards 
whom the nation now has the greatest 
obligation, 


The Wyatt Program 


The program proposed on February 
7, 1946 by Mr. Wyatt,” then the Hous- 
ing Expediter and now also National 
Housing Administrator, calls for the 
start of construction on 2,700,000 dwell- 
ing accommodations during 1946 and 
1947. As indicated above, this program 
aims at providing housing which will 
directly meet the needs of veterans. 





2 This discussion deals solely with the program for meet- 
ing emergency housing needs. It omits any mention of 
the long-range housing program embodied in the Wagner- 
Filender-Taft bill, which is of limited interest as far as 
the present emergency situation is concerned. 








New accounts receivable plan completely eliminates ledger post- 


ing, integrates credit and collection control, cuts operating costs. 











ANY accounts receivable 
operation can build 
more profits with 


hd. FACT-POWER 











LS wat make profits. But profits 
from sales materialize only when 
the money is collected. 

By adding “Fact-Power” to the 
traditional function of bookkeeping, 
Remington Rand record-control 
equipment and oe sim- 
a more effective and less costly 
means of granting credit. and main- 
taining and collecting accounts. 

With these modern systems most 
businesses can save the cost of equip- 
ment and labor involved in duplicated 


records and overlapping activities. 
Your economy may even go as far as 
eliminating entirely the labor of “post- 
ing”’ in the old sense! 

This is a good time to start saving 
money in your accounts receivable 
department. A survey may uncover 






PRRURERREEE 


a7 


a 
ae 
al 
et 
a 
al 
fd 
—- 
Cal 
cod 
ee 
wom 
setae 
ed 
al 





“Date-stamp” Installment Accounting with Graph-A-Matic collec- 


tion control. Visible “Fact-Power” speeds up reference and posting. 





Safe-Ledger Trays provide convenient fire protection for all types 
of ledger records at the point of use and save valuable vault space. 


large and unsuspected economies. 

Talk the matter over with a Systems 
Technician—a man whose experience 
qualifies him to discuss your needs 
and make recommendations that will 
pay you through the years. Call our 
nearest Branch Office—or write to us. 


r 
SYSTEMS DIVISION and 315 Fourth Avenue 
New York 10, N. Y. 





Film-a-recording of sales slips and statements results in increased 
collection efficiency, saves valuable filing space for retail stores. 
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Modern filing systems speed reference to the “Fact-Power” in credit 
files, collection correspondence and paid invoices. 








a 
Conteol Ocnter 


FOR EXPEDITING 
BUSINESS 





As quickly as ideas come and he No wonder he joins with the thou- 


makes decisions, this busy executive sands in business who say Dictaphone 

talks them into action. Electronic Dictation doubles their 
Relaxed and at ease, he dictates ability to get things done. 

memos, letters and instructions in a Learn how Dictaphone Electronic 

quiet conversational voice tothe magic —_‘ Dictation can improve the efficiency 


microphone on his desk. Heart of — of your business. Consult your local 
Dictaphone Electronic Dictation, it is | phone book, or write for descriptive 


his Control Center for Executive Ac- literature. Dictaphone Corporation, 
tion. It gives him instant and unerr- Dept. M-6, 420 Lexington Avenue, 
ing control over his entire organiza- © New York 17, N. Y. In Canada: 
tion. It even records his over-the-desk | Dictaphone Corporation, Ltd., 86 
conversations. Richmond Street W., Toronto 2, Ont. 


Dictaphone Electronic Dictation en- 


ables him to dictate whenever he 
wishes, without requiring his secre- DICTAPHONE 


tary’s presence. While he dictates, 
she protects him from interruptions tsnied iin, 
and does other important work for him. 


The word DICT APHONE is the registered trade-mark of Dictaphone Corporation, makers of Electronic and 
Acoustic dictating machines and other sound recording and reproducing equipment bearing said trade-mark. 
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The total number of units to be started 
is distributed between the two years, 
and by type of housing, as follows: 





1946 1947 
New conventional units 650,000 850,000 
5 50, 
Conversions : pz 50,000 50,000 
Prefabricated un.ts 250,000 600,000 
Re-use of temporary war 
housing ae Sand s 200,000 
Trailers ici ahe ome 50,000 
> 
S| ee ree : 1.200.000 1,500,001 


Under this program, about 850,000 
units would be completed in 1946, and 
about 1,475,000 units in 1947. The total 
number of units to be started is some- 
what, and the total number of units 
to be completed is considerably, below 
the total need as estimated by the Hous- 
ing Expediter. Thus, unless the total 
needs are greatly overstated, the pro- 
gram will not exceed the actual number 
of units required. 

The methods by which this program 
is to be accomplished will not be dis- 
cussed here in detail. In brief, material 
production and labor supply are to be 
greatly expanded. This expansion 
faces many dithculties, which are, how- 
ever, beyond the scope of this article. 
Increased proportions of the total ma- 
terials produced are to be channeled 
into veterans’ housing. Development 
of new materials is to be encouraged, 
and a market guarantee is to be given 
for prefabricated housing. 


Regulations Issued 


The major actions so far taken to 
implement this program include the 
Patman Bill, which provides for sub- 
sidies to material producers, for the mar- 
ket guarantee to prefabricated housing, 
and for price ceilings on new housing; 
the Veterans Housing Program Order 
No. 1, which severely limits various 
types of non-residential building, par- 
ticularly commercial and industrial con- 
struction, and Priority Regulation No. 
33, which provides for priority assis- 
tance for construction of housing, cost- 
ing $10,000 or less or with monthly 
shelter rents of $80 or less, in which 
veterans will be given occupancy pref- 
erence. Priority Regulation 33 and re- 
lated documents also provide for the 
setting aside of specified percentages 
of certain materials for sale to holders 
of priority ratings. 

In addition, regulations have been 
issued by the National Housine Agency 
designed to increase the proportion of 
rental housing and the proportion of 








This famous FREE book holds the Key 
to Business Success! 





@® There’s nothing mysterious about 
business success. Executives are made, 
not born. Just as the officers of our army 
and navy are trained in military funda- 
mentals, so business men must be trained 
in the basic fundamentals that apply to 
all business. 


Makes you an EXECUTIVE specialist 

The Alexander Hamilton Institute’s 
Modern Business Course and Service is 
designed for men who recognize the 
obvious necessity of understanding all 
FOUR important departments of busi- 
ness and industry. It is practical, inten- 
sive and scientific. 


This training makes a man an executive 
specialist, able to supervise the activities 
of other specialists, technicians and sub- 
ordinates. 


You learn from business leaders 

Subscribers to the Institute’s training 
profit by the knowledge and experience 
of famous business leaders. Among the 
many prominent men who have contrib- 
uted are: Thomas J. Watson, President, 
International Business Machines Corp.; 


FILL IN AND MAIL THIS COUPON TODAY! —_— 


Millions of copies have been 
distributed. More than 400,000 
ambitious men have taken the 
executive training described. 


Frederick W. Pickard, Vice President 
and Director, E. I. du Pont de Nemours 
& Co.; Clifton Slusser, Vice President, 
Goodyear Tire & Rubber Co. 


Send for ‘Forging Ahead in Business’—FREE! 
“FORGING AHEAD IN BUSINESS” is 
a 64-page booklet which represents the 
experience of 31 years in training men 
for business success. Today’s timely edi- 
tion, written in the light of recent, world- 
wide developments, can be of immense 
value to you. 


Don’t send for this book out of mere 
curiosity. Continued paper shortages 


ALEXANDER HAMILTON 







Supplies answers to 
such questions as: 


“How can I move quickly into an execu- 
tive position?” 

“What must a top-rank executive know?” 

“How can I get into the higher-salary 
brackets now?” 

“What will happen to me in the post-war 
world?” 

“Why do some men succeed, while 
others fail?” 














compel us to restrict it to men of serious 
purpose. If your interest is genuine, you 
may have a free copy of “Forging Ahead 
in Business” simply by filling in and re- 
turning the coupon below. 


INSTITUTE 





IMMEDIATE ACTION 


i 

NECESSARY! Alexander Hamilton Institute - 
5 eae Dept. 424, 71 W. 23rd Street i 
Opportunities in business and New York 10, N. Y. i 
industry are more abundant than : i 
ever before in our history. Indus- In Canada: 54 Wellington St., West, Toronto 1, Ont. - 
try really needs men who under- Please mail me, without cost, a copy of the 64-page - 
stand the basic principles behind book—"“FORGING AHEAD IN BUSINESS.” 1 
today’s spectacular production N ; 
record—men who understand INGMNG e552 cose cece can ea cats env easesedecsndsdateetss ; 
how to carry it on in peacetime. WISP INEI Ga con ca cetddacacecnovecadtacavaneralaudes 
Don’t waste a minute! 1 
WOR as Gases onwndsccsqerdcadaddaseascsdeaserde aaa i 
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RUG ANON ia soc cu ccvececddetueacsnsdcnaanceseees : 
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“pw cout abgrd ty fe 
without a -prulen| 


Even in a small business like mine... 
a Friden Fully Automatic Calculator 

is a MUST. Accurate answers are 
needed when you check invoices, take 
discounts, figure freight costs per item, mark-ups, 
compute sales taxes, analyze / 
financial statements and 


work miscellaneous addi- 





ke 
tion and subtraction problems. 


Do as I did, telephone your local Friden 


Agency for a demonstration on your own work.” 


fame 
: ee f 
ee s 





Friden Mechanical and Instructional Service is available in approximately 250 


Company Controlled Sales Agencies throughout the United States and Canada. 


FRIDEN CALCULATING MACHINE CO., INC. 


HOME OFFICE AND PLANT ¢ SAN LEANDRO, CALIFORNIA, U.S.A. * SALES AND SERVICE THROUGHOUT THE W ORLD 
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lower-priced and lower-rent units built 
with priority assistance. Nearly $450,- 
000,000 have been appropriated by the 
Congress to provide the 200,000 tem- 
porary dwelling units to be made avail- 
able by moving and reuse of war 
housing and by conversion of barracks. 

It-is still too early to judge the effec- 
tiveness of the Wyatt program in reach- 
ing the construction goals which it sets. 
The background of recent develop- 
ments is, however, basically favorable. 
Revival of residential construction 
began long before the formulation of 
the new program, as long ago as the 
beginning of 1945. Since that time 
there has been a fairly steady increase 
month after month in the number of 
units started. This increase accelerated 
enormously after V-J Day, as chart 
II shows. 

From the first of September to the 
end of March over 280,000 new units 
were started in nonfarm areas. Over 
95 per cent of these were privately 
financed permanent housing. During 
the same period it may be estimated 
that between 140,000 and 170,000 such 
privately financed units were com- 
pleted. The Government program of 
conversion of barracks and moving of 
trailers and of wartime temporary 
housing now surplus has also made 
rapid progress. This program is largely 
excluded from chart II, because of the 
types of units involved. Up to May 
10, contracts had been awarded on a 
total of over 66,000 of these temporary 
units, of which over 13,000 had been 
completed. Almost five-sixths of the 
units for which contracts had been 


awarded are family units. 


Duration of the Shortage 


The duration of the shortage will 
depend both on the rate of construction 
of new housing and on the course of 
our national income. If a serious de- 
cline in incomes were to occur, much 
of the edge would be taken off the hous- 
ing demand and the shortage would 
disappear more rapidly. The judg- 
ments made below as to the duration of 
the shortage assume, however, that no 
serious decline in incomes occurs, and 
that the demand will continue until 
met by new construction. 

From all that has been said above, 
it is clear that the changes in housing 
demand during and following the war 





The borrower who got more 


TORED away in vaults the world over 
lie the records of millions of bank 
loans. The Bank of Manhattan maintains 
many thousands of these files. recording 


regular loans, repaid by borrowers. 


There is, however, another kind of 
loan, often granted by the Bank of Man- 


hattan, which is not counted out in dollars. 


One small firm that received both types 
of loans from the Bank of Manhattan 
was founded by an ambitious paint 
salesman just after the first World War. 
As a salesman, he was an outstanding 
success—but he dreamed of still greater 


achievement asa manufacturer. 


In 1922 he bought a small brick build- 
ing and went to work. Needing equip- 
ment and supplies, he applied to the 
Bank of the Manhattan Company for a 


loan of $1500. The Bank checked his 


background. learned of his years of ex- 
perience in the paint business, his pro- 
gressive business policy. his unflagging 
desire to produce finer, more durable 
products. A loan was quickly arranged. 
With it, the businessman received advice 
and encouragement that won his lasting 


friendship. 


Large orders followed. During World 
War IJ. having reached a prominent po- 
sition in the paint industry, the M. J. 
Merkin Paint Company supplied thou- 
sands of gallons of paint for American 





than dollars 


naval and merchant ships. Vast quanti- 
ties of another Merkin product were 
shipped to the Oak Ridge atom bomb 


plant. 


Today the Bank of Manhattan is still 
offering convenient credit loans to quali- 
fied borrowers. And with them the Bank 
continues to grant other loans just as 
important as money—loans of friendly 
advice and counsel—to help small busi- 
nesses achieve healthy expansion, and 
big businesses. the security and stability 
that mean continued success, 
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THE UNDERMENTIONED TRADE REPRESENTATIVES AND TRADERS IN SOUTH AFRICA 
ARE INTERESTED IN DISTRIBUTING YOUR PRODUCTS. 


CAPE TOWN, Se Ac 
STANDARD BANK OF SOUTH AFRICA LTD. All 


Banking Facilities throughout South, Southwest and East 
Africa, also Rhodesia. Market Research and Trading 


Contaets handled by Commercial Service Dept., Cape 
Town (B 40) through Bank’s New York Agency, 67 Wall 


Street. 
AFRICAN SHIPPING (Est. 1903) SHIPPING, CUS 
TOMS, INSURANCE & FINANCE BROKERS AND 














DISTRIBUTORS, BONDED WAREHOUSE PRO- 
PRIETORS, STEAMSHIP AGENTS. Cables every- 
where ‘‘ Africship.’’ Cape Town (B 3046) ; Port Eliza- 
beth (B 232); East London (B 4); Durban (B 19); 
Johannesburg (B 3634); Loureneco Marques (B 711); 
ENGLAND, London House, New London Street, Lon- 
don E.C. 3. 

AFRIMERIC DISTRIBUTORS PTY. LTD., 133 Longmarket 
St. Manufacturers’ Representatives. Textiles, softs, fancy 
goods, hardware. Branches throughout Union. Also Belgian 
Congo, Portuguese East Africa and Rhodesias. 


H. G. BENJAMIN (B 2444). Sales organization covers S. Africa. Soft- 
goods, men’s, ladies’ and boys’ underwear, textiles, haberdashery, house- 
holdware, electrical appliances, hardware, builders’ materials: New 
York office “Colos” Int. Comp. 505 Fifth Vve 

J. BOCK & SON (B 2038). Branches Johannesburg, Durban, Port 
Elizabeth, Salisbury, S. Rhodesia. Textiles every description - leather 


electrical goods, plastics. 
(B 1446). 


hardware, 
LTD. 


and accessories for shoe industry, 

DENT & GOODWIN CAPE PTY. Customs Clearing 
and Shipping Agents. 

DUNAY G. F. (B 892). Manufacturers’ Representative and Distributor. 
Sales organization covers Southern Africa. Engineering supplies. 
material and machinery; all requirements for building and allied 
trades ; general hardware; industrial chemicals and adhesives ; sundry 
supplies of motor trade and garage equipment; oilskins, rubber goods, 
plastics ; ream. oil, and industrial separators, 

INDUSTRIAL SUPPLY CO. PTY. LTD. (B 279). CHEMICALS 
INGREDIENTS FOR FOOD AND DRINK. 

J. W. JAGGER & CO. PTY. LTD., 54-62 St. 


chandise. 
KEENE & CO. (B 2305). Also Johannesburg and Durban. 


MANUFACTURERS’ REPRESENTATIVES. Representa- 
tions particularly desired in plastics, household commodities, 
cotton and rayon textiles, toilet requisites and proprietary 


medicines, novelties, hardware. 
SAM NEWMAN, LTD., 30 Burg St. 


AND 


George St. General mer- 


Hardware, sanitary ware, tools, 


electrical, and household goods. 
PENINSULA TRADING & CHEMICAL CO. PTY. LTD. (B_ 1826). 
Druggists’ sundries, hardware, plastics and general merchandise. 


L. F. RAE & SON (B 442). Foodstuffs, builders, household and 
electrical hardware, tools, plastics, chemicals. 
L. RAPHAELY & SON (B 447). Branches throughout South 


Africa. Textiles, foodstuffs and all industrial requirements. 
ROWLAND CHUTE & co. LTD. (B 693). Plastics, chemicals, glass 


crockery, enamel, aluminum ware, builders’ hardware, and raw ma- 
terials. es 
SATCO PTY. LTD.. 40 Loop St. Manufacturers’ Representatives. 


All types of mer- 


(B Ladies’ 


Branches throughout South Africa and Rhodesia. 
chandise. 
LTD. Ltd.) 


S. SLOVIN PTY. (Late Sonvil Pty. 2396). 
Machinery, household appliances, 


and men’s hosiery and underwear. 

WM. SPILHAUS & CO. LTD. (B 113). 
radios, and silverware. 

STUTTAFORD & CO. LTD. Department Stores Cape Town, 
Johannesburg, Durban. Buying office: Messrs. F. Lilienthal 
& Co., 33-39 West 34th St., New York. 

STYLEWEAR DISTRIBUTORS PTY. LTD., 40 Loop St. 
Branches S. A., Rhodesia. Ladies’ frocks, coats, costumes, 
underwear, children’s wear, stockings, corsetry, gloves. 

TRU PRODUCTS PTY. LTD. (B 1285). South Africa, South 
West Africa, Rhodesia. High class ladies’, men’s hosiery, 
gloves, corsetry, lingerie, cosmetics, rayon, cotton piece goods, 
knit sports, infants’ wear, haberdashery. Buying office: Bot- 
zow, Inc., 82 Beaver St., New York. 

UNITED AGENCIES (B 1568). Desire represent manufac- 
turers children’s wear, men’s, ladies’ underwear, sportswear, 
beachwear, hosiery. Branches throughout S. Africa. 

DURBAN. S. A. 

M. BEIT & CO. (B 2190). Associated offices in Johannesburg, C: apetown, 
Port Elizabeth and Bloemfontein. Cosmetics, fancy goods, furnishings, 
textiles, hardware, leather goods, automotive spares and accessories, 


automotive equipment, and electrical fittings. 
MONTAGUE BLUNT & CO. (B 2503). Seek direct Factory Representa- 


tion. Interior decorations, plastic s, indoor transport and similar lines ; 
wrappers, packings, packages, etc. 
CONSOLIDATED EQUIPMENT CO. (B 1165). Equipment for light 


and heavy construction, earth moving, materials handling, road making, 
agriculture, mining, industrial. Building supplies, domestic equipment 
and appliances. Machinery. Representatives chief business centres 
Southern Africa. 


P. O. address box number indicated by (B xxx) - - — (This is a paid advertisement) 









































































H.H.G. DEBRAU CO. (B 2477). Cosmetics, toilet requisites, 
chemists’ sundries, fancy goods, proprietary medicines. 

HAROLD J. DRINN PTY. LTD. (B 560). Mechanical and electrical 
supplies. Domestic and commercial electrical appliances. Power 
plants. switchgear. electric motors. cables, conduit and accessories. 

HAVELOCK EMSLIE & CO. (B 2606). Factory representatives. Plastic 


products. hardware, kitchenware. aluminum ware, brushware, tools, 
toys. seafoods, breakfast cereals. Member A.M.R.A, 
INDEPENDENT RETAILERS’ ALLIANCE LTD. (B 521). Canned 


and breakfast foods, and household hardware. 
LAGESSE & CO. (B 2607). Importers heavy chemicals, textiles, builders’ 
hardware, floorings and ceilings exporters. Base minerals, wine and 


spirits. 

E. WAY sivag AN Me KEOWN (B 
chandis 

PEYCKE & SAUNDERS LTD. (B 1993). Also at East London. Confec- 
tionery, food products, lampware, farm implements, bicycle accessories, 
household apemences, ete. 


1436). Food products and general mer- 


A. : i. 478 West St. Electrical domestic appliances. Motors 
ae wee equipment. 
JOIANNESBURG, 
ARGOSY IMPORTS PTY. LTD. (B 2452). Manufacturers’ 


representatives for all types women’s, men’s and juvenile out- 
erwar, underwear and footwear, hosiery, handbags, fancy 
goods. novelties and textiles. 
ARMSTRONG LTD. (B 825). Also at Durban, Cape Town, 
Specialists in builders’ hardware. Sanitaryware and tools. 
ASSOCIATED PROPRIETARY AGENCIES, LTD. (B 4247). 
and distributing agents for toilet preparations. 
Stora ge batteries, 
automobile and aircraft accessories and heats nt pur 


Bulawayo. 
Indent 
AUTOMOBILE ELECTRIC SUPPLY LTD. (B 2964). 


MERBERT E. BOWEN—FRIENDLY ADVERTISING PTY, LTD. 
(B 3102). Exclusive sales South and Central Africa. Advertising 
specialties. 

H. CANARD & CO. (B 8685) Also C. T. Reps. for S. A. Fancy goods, 





toys. haberdashery, toilet sundries, jewelry, glassware. 

C.F.S. TRADING PTY. LTD. (B5216). Glassware—domestic and packag- 
ing: hardware and kitchenware ; packaging; essences; faney goods, 
buttons, toys, kitchen articles, food products. 


BARRY COLNE & CO. LTD. (B 4130). Machinery and 
engineering supplies. Foundry equipment and supplies. 
Woodworking machinery and accessories. Mill supplies. 

COMMODITY AGENCIES. (B1711). Produce, industrial raw materials, 


timber. 

HUBERT DAVIES & CO. (B 1386). Throughout Union, Rho- 
desia. Mechanical, electrical, civil engineering. 

B. P. DAVIS, LTD. (B 3371). Representing Bauer & Black, 
Chesebrough Manufacturing Co., American Chicle Co., ete. 


Members Johannesburg C. of C., ‘A. M.R.A. 
(102 Mooi St.) 


DOMESTIC & FOREIGN TRADE PTY. LTD., Foodstuffs, 
groceries and delicacies. t 
DOMINION AGENCIES PTY. LTD. (B 4962). Tel. Add. “Resource.’ 


Engineering, electrical and domestic lines. 
DRUGS & TOILETS PTY. LTD. (B 2801). 
proprietary medicines, druggist sundries, 
facturing done on premises. Branches at Cape 
Elizabeth, East London, Salisbury and Bulawayo. 
snot cash in New York. : 
D. DRURY & CO. PTY. LTD. (B 3929). Machine tools, small 
tools and engineering workshops equipment generally. 
FILLERYS PTY. LTD. (B 6560). SALES AGENTS. 16 
branches covering South Africa, South West Africa, Rho- 
desias, Belgian Congo, Madagascar, French Equatorial Africa, 
Portuguese East Africa. 
FRENCH DISTRIBUTING CO. S.A. PTY. LTD. (B 6681). 
General Sales Agents and Importers. Pharmaceuticals, in- 


dustrial chemicals. raw materials, toilet sundries, etc. 
FURNITURE ENTERPRISES PTY. LTD., 156 Anderson St. Furnishing 
fabrics and materials. Linoleum squares and other furnishing lines. 


GERALD 8S. GUNDLE. (B 5173). ASSOCIATE OF- 
FICES IN ALL COAST TOWNS & MAIN INLAND 
CENTRES UNION OF SOUTH AFRICA & RHO- 
DESIA. Specialist sales organization equipped to handle 
furniture, rugs, carpets, lino, soft furnishings, furniture 
novelties, general utility householdware: hardware and 
tools and all requirements for building and plumbing 
trades. Apply Barclays Bank New York concerning 
ability create, maintain, foster sales and uphold factories’ 
prestige. 

HARRIS & JONES 
and Corona typewriters. 
equipment and supplies. eee : 

S. HARTOGS PTY. LTD. (Grocery Division of Verrinder 
Ltd.) (B 4883). Also Cape Town, Durban, Port Eliza- 
beth, East London, Bloemfontein, Kimberley, Bulawayo, 
Salisbury and N’dola. Proprietary grocery and confec- 
tionery goods and domestic hardware. 

HILL & MURRAY PTY. LTD. (B. 3070). Proprietary medi- 
cines, toilets and cosmetics, grocery and household requisites. 
Ethical and professional products. 

CONTINUED IN FIRST COLUMN ON NEXT PAGE> 


Distributors of patent and 
beauty products, all manu- 
Town, Durban, Port 
All merchandise paid 


PTY. LTD. (B 32973. Transvaal Agents L. C. Smith 
Interested in agencies for office machines, 




















E. HOLDMANN & VIDAL (B 6111). Branches all principal 
towns in the Union and Rhodesia. Cotton piece goods and 
all other textiles, fancy goods, hardware, glassware, bazaar 


goods. 

1i0LLYWOOD DISTRIBUTORS PTY. LTD. (B 2597). 
and rayon piece goods, hosiery and underwear. 

HOLTUNG, vAN MAASDYK PTY. LTD. (B 6511). 
penn gc electrical goods. Industrial department 

Cape Town and Durban. 

ig STRIAL TRADING CO. PTY. LTD. (B 9012). 

Agents throughout S. Africa want direct factory representations. 

Textiles every dese ription. ladies’ underwear, hosiery, hardware, 
glassware, food products, essences, building requisites, plastics, ete. 

P. W. JENNINGS PTY. LTD. (B 3543). Also C. T. 

B 198). Want direct factory rep. Branded textiles, 
women’s underwear, hosiery, sportswear; fabrics for 
domestic factories, 2.¢., neeckwear, clothing, underwear, 
swimsuits; plastic household utilities and fittings. 
Marketing branded lines, controlled distribution our 
specialty. Members A.M.R.A. 

B. OWEN JONES LTD. (B 2933). Chemicals: heavy in- 
dustrial, pharmaceutical, laboratory reagents; general 
laboratory supplies; optical, scientific, controi, medical and 
surgical instruments; steel works and foundry supplies. 

KEENE & CO. (B 2883). Also Cape Town and Durban. 
MANUFACTURERS’ REPRESENTATIVES all 
types merchandise. Will be pleased to receive in- 
quiries from American and Canadian manufacturers 
interested in export to South Africa and desirous 
Union-wide representation. 

\. T. LAW & SON (B 5850). Hosiery, towels, ladies’ footwear, 
and women's underwear, glassware and kitchenware. 

LENNON LIMITED (B 928). Wholesale manufacturing and retail 
chemists and druggists. (Est. 1850). Branches throughout 8. 
Africa and Rhodesia. 

LENSVELT & CO. PTY. LTD. (B 2651). Cape Town, 
Durban, Port Elizabeth, East London, Kimberley, 
Bloemfontein, Pretoria, Windhoek, Bulawayo and 
Salisbury. Indent, distributing agents; stockists; 
sales, marketing specialists proprietary, pharmaceu- 
tical, chemist, grocery, stationery. 

LIBERTY AGENCIES PTY. LTD. (B 6019). Also Cape Town, Dur- 
ban and Bulawayo. Manufacturers representatives and distributors 
for Southern Africa. Handling all types of fashion goods and sports- 
wear, textiles, toys, glassware, fancy goods, all general merchandise 
under specialized departments. 


Woolen, cotton 


Shop and office 
associate ollices 


General Sales 








men’s 


ALTE. MARCUSON & CO. (B 5458). Est. since 1908 as Manufacturers’ 
Representatives & Distributors. Branches throughout S. A. spe- 
cinlizing textiles. hosierv. knitwear. household linens, furnishings. 

MENTZ KENNETH R. (6889). Manufacturers representative. Cot- 


ton and rayon textiles, food products, distillers equipment, sporting 
soods, confectionery, soft furnishings, women’s swim suits, indus- 


trial raw materials. 

NEWTON’S AGENCIES PTY. LTD. (B 4616). Clothing, 
all kinds; textiles, headwear, domestic glassware, enamel- 
ware, handbags, fancy goods, cosmetics, food products, in- 
dustrial chemicals, paper products. 

H. POLLIACK & CO. LTD., INCORPORATING MACKAY 


Town, Durban, Port Elizabeth, Pretoria: musical, electrical 
goods, 

PROTEA DISTRIBUTORS PTY. LTD. (B 7793). Surgical, | 
medical, hospital; pharmaceuticals, cosmetics, photo- | 
graphic supplies and equipment. 

LL. RAPHNELY & SON (B 476). Textiles, foodstuffs, ete. 

RAYMONT & BROWN PTY. LTD. (B 7524). Textiles, 
xoods, woolen, rayon and silk piece goods, men’s wearing 
yarns and manufacturing supplies, 


cotton piece 
apparel, 


. KF. SHAW LTD. (B 4372). Factory reps., import, | 
page fe agents, leading British, American, Canadian | 


manufacturers. 
or French territory in Africa, India, Palestine, Middle 
Kast. 

SILVERS MOTOR SUPPLIES PTY. 
parts, accessories, garage rt Boca 

sy DNEY SIPSER & CO. (B end i Ottawa House, Presi- 
dent St. Also Cape Town (B 2391). Cable: “Gownsipser.” | 
Indent agent, distributors ladies’ frocks, coats, sports and | 
underwear, showroom goods, etc. 

FRED C. SMOLLAN PTY. LTD. (B 3769). Raw materials, 
building materials, hardware, window glass, upper leathers, 
holstery leathers, chocolates, canned fish and food products. 

SOUTH AFRICAN DRUGGISTS LTD. (B 5933). Whole- 
sale chemists, manufacturing druggists, opticians, photo- 
graphic dealers; fine, industrial, pharmaceutical chemicals. 

L. SUZMAN LTD. (B 2188). Cigars, cigarettes, tobae- 
cos, pipes, ete. 


sTD. (BB OYS8). Automobile 
tvols and machine tools. 


up- 


fectionery, foods, toilet, stationery, faney goods. Nine 
branches. 
TAYLOR & HORNE, 176 Jeppe Street. Branches at Cape Town, Port 


Elizabeth, East London, Durban, Bloemfontein, Pretoria, Bulawayo 
and Salisbury. Dental sundries, toilet requisites. ete. 

Il. E. TEIFEL & CO. (B 9487). Industrial raw materials, paper 
cardboard, cotton yarns, textiles, light and heavy chemicals, canned 
goods, Manufactured products, steel and tinplate. 


JOHN G. TRAIN & CO., 149 Commissioner St. Also Cape Town, Dur- 
ban. Cotton and rayon textiles, yarns, hosiery, knitwear, fancy 
goods, foodstuffs. toys. 

WESTDENE PRODUCTS PTY. LTD. (B 7710). 
Branches Cape Town, Durban, Bloemfontein, Port 
Elizabeth, Salisbury. 23 Essanby House, Jeppe St. 
Nationally advertised patent medicines, toilet and 
faney goods. 

PORT ELIZABETH, 8S. A. 
GILCHRIST’S ELECTRICAL STORES PTY. LTD., Main St. Elee- 


trical and radio equipment. 


S. HALLIS & CO. PTY. LTD. (B 145). Cape Town. Durban, Johannes- 


burg. Seeking agencies for picture frames, pottery, handbags, ete, 
Fancy goods all descriptions. Efficient representation assured, 
E. J. NARRAMORE, 100 Main St. Builders’ and domestic hardware, 


tools, ironmongery, sporting goods. 
T. PUDNEY & CO., Grace St. Hardware, agricultural seeds, paints, 
shoe factories and tanneries supplies and fruit trade requirements. 


Africa. 

RHODESIA 

AFRICAN COMMERCIAL CO. LTD. (B 1108). Salisbury. 
Proprietary medicines, toilet and beauty preparations, 
confectionery, stationery, office equipment, textiles, men’s, 
children’s clothing and footwear and fancy goods. 


Agents throughout 8. 


Nyasaland. 
groceries, 
women’s, 


Hardware, 














” > : = NDOLA AGENCIES (B= 128) Rhodesi N‘dola. 
BROS. LTD., MACKAY BROS. & McMAHON LTD. Cape een iaccn” detdied tdad ies “eeaae aed aie 
ies | 
Do you desire | 


NEW SALES OUTLETS 
NEW SUPPLY SOURCES 
CUBA or CANARY ISLANDS? 


Let us help you get ready to take advantage of oppor- 
tunities in these countries. 
Our organization is fully equipped to act as 
IMPORTER EXPORTER 
; COMMISSION AGENT 
DISTRIBUTOR REPRESENTATIVE 
in general lines. 

Wire or write for complete information 
ANDRES SUAREZ CABRERA 
Concha 3-B 
HAVANA, CUBA 
Branch at: Lopez Botas 4, Las Palmas, Canary Islands 














ROBIN LINE 


FORTNIGHTLY AMERICAN FLAG SAILINGS TO 
SOUTH AND EAST AFRICA 


FREIGHT—PASSENGER—MAIL 


ROBIN SHERWOOD SAILING JUNE 7 


pyar Baltimore May 27 Loads Philadelphia May 28 
TO CAPE TOWN, PORT ELIZABETH, EAST LONDON, DURBAN, 
LOURENCO MARQUES, BEIRA, MOMBASA, TANGA, ZANZIBAR 
ND DAR- ES- SALAAM 
eacke Refrigerator Cargo 


S.S. CORINGA SAILING JUNE 14 


TO CAPE TOWN, PORT ELIZABETH, EAST LONDON, DURBAN, 


LOURENCO MARQUES AND BEIRA 
A STEAMER SAILING JUNE 21 
sents Se June 


10 Loads Philadelphia June 11 
WN, PORT ELIZABETH, EAST LONDON, DURBAN, 
LOURENCO MARQUES, Bg ore MOMBASA, TANGA, ZANZIBAR 


D DAR-ES-SALAAM 
A STEAMER SAILING JUNE 28 


TO CAPE TOWN, PORT ELIZABETH, EAST LONDON, DURBAN, 
LOURENCO MARQUES AND BEIRA 


SEAS SHIPPING COMPANY, Inc: 
39 CORTLANDT ST., N. Y. 7 CORTLANDT 7-0040 
Loading Berth, Pier 3, Erie Basin, Brooklyn. [Riangle 5-6851 


SUBSIDIARY COMPANIES Con- | 





Branches or reps. in every British | 


timber, | 


and | 




















‘Yolland Calling 


| 
| THE COMPANIES LISTED BELOW 
| 
| 





| ARE SEEKING REPRESENTATION OF 


AMERICAN MANUFACTURERS IN HOL- | 


LINES LISTED. DIRECT 
CORRESPONDENCE TO THESE 
ADDRESSES GIVEN 
ADVERTISEMENT. 


LAND FOR THE 
ALL 
CONCERNS AT 
| THIS Is A PAID 
N. V. BICKER & v. d. 

kade 4, Amsterdam, 

porters of technical 


| 
ROER, 
Importers 
and chemic 


Sarpahati- 
and ex- 
al prod- 


| ucts. 

CUPROFLEX N, Y., P.O. Box 951, Amster- 
dam. Metal and wooden lighting fixtures, 
electrical apparatus and material, parch- 
ment and bladder lampshades. 

JAN DON & CO., Viaardingen. Cable 
dress: Jadoco. Selected Holland 


ad- 
her- 


DING CO., The Hague. 
wood, plastics, build- 
\ fliliate : 


| rings. 

|] FENNIA TRA 
Paper and board, ply 
ing material, 


asbestos, ete, 


B. Romeling’s Woodagencies, lumber and 
veneer, “ 

GROOT, Potterstraat 4, Utrecht (Hol- 
land). Import and export of ladies 


novelties. 


| 
| 
|| DE 
| 
| 
ll HANDELSONDERNE MING 


BLIJDEN- 


STEYN N.V. SINGEL 3895, Amsterdam 
(tlolland). Importers. and agents in 
textiles, novelties, special piece goods, 
stockings, socks, underwear, shawls, 
baby rvouds. tablecovers, bathing goods, 


ladies and children’s dresses. 


}| P. HOPPE, P. 4 Schiedam (Ilolland). Dis- 
| tillers of the well known old Geneva 
| “Night Cap” and Dutch liqueurs. Im- 


agents demanded. 

ILANDELSVEREEN- 
(Ilolland), Keizers- 

every descrip- 


| porters and 
|} INTERNATIONALE 
| IG ING, Amsterdam 
eracht 451. 
tion. Export. 
KENNEMER HANDELSVENNOOTSCHAP 
SOOME ag & DE JONGE, Nwe. Keizers- 
sracht OS, Amsterdam. ape 4 cosmetics, 
sina ltin toilet articles, et 
KORNAATS TANDELM ry \TSCHAP 


Textiles of 


PIJ, Established 1775, Viaardingen, 
(Holland). Export of salted and smoked 
herrings. 


MICHEL? WASFIGUREN EN INSTAL- 
LATIE MAGAZIJNEN, Huidekoper- 
straat 25-27. Amsterdam (Holland). 
Manufacturers and exporters of high 
class) display mannequins in hardened 
composition with inserted natural hair. 

E. OSTERMANN'’S CHEMPILAR, 
Keizersgracht 228, P.O. Box 657, Amster- 
dam, Import-export chemicals, pharma- 
ceuticals, cosmetics. We invite correspon 
dence from manufacturers in this line 
_ representation ILoll: ind. 

Ww PESCH, JR., Keilewe; 


Rotterdam. 





gore of fish meal, meat meal, bone 
meal, vitamin oils, alfalfa, wheat and 
rice bran, cattle feed. 

J. POLAK'S ENGROSHANDEL, | Klove- 


Import- 
novelties, 


niersburgwal 19, Amsterdam. 
ers of woolens, silks, shawls, 
ladies’ and childrens’ dresses. 
ROON’ TEXTILE IMPORT, O.Z. Acterburg- 
wal 98, Amsterdam. Desire to represent 
manufacturers. Special sales organiza- 
tion equipped to handle rugs. carpets, 
lace curtains, underwear. hosiery, cot- 
| ton piece goods, haberdashery. 
RUBBERFABRIEK GLAZENER, Harder- 
wijk (Holland). Manufacturers of 
dipped goods. Specialties surgical and 
pharmaceutical rubber articles. 





articles as well as parfums and lotions, 

French style, delivery exclusively for ex- 

port. in bulk package destined for packers. 

|} TRANSANDINE HANDEL MAATSCIIAP- 
PY, Amsterdam Heerengracht 106. Cable 
address: “Habilitas.””. Merchant bank- 
ers, eeeeee of the Amsterdam Stock 
Exchang 

C. VAN DE R BURG & ZONEN, Viaardingen. 
Exporters of selected Dute h herrings all 
over the world. Agents wanted. Manu- 
facturers of wooden barrels of any ca- 

headings and 





pacity and also of staves, 
hoops. 

| VAN PERLSTEIN & ROEPER BOSCH 
LTI).. Heerengracht 440, Amsterdam, 
established 1873. Importers and repre- 
sentatives textiles every description, 


fancy goods, 
articles, tools, 
plastics, 


kitchenware, 
toilets, cosmetics, electric 
leather. crockery, glassware, 
furnishing lines, toys. 

L. F. WILL & CO., Amsterdam. Cable ad- 
dress: Willchemie. Established 1924 

| Chemicals, solvents, plasticizers. pharma- 

| ceuticals. (Sister company in Brussels.) 


hardware, 








|| DR. E. J. SWAAB'’S VEREENIGDE FAB- 
} RIEKEN, Groenburgwal 39-43, Amster- 
dam. Manufacturers of all cosmetic 








have been so enormous as to create 
both a demand and a need which will 
require years to satisfy, even at high 
levels of residential construction. In 
current discussions there appears to be 
much wishful thinking that ignores 
this obvious point. An earlier removal 
of the wartime construction limitation 
order, which was lifted on October 15, 
would have had no visible effect on the 
present shortage. <A far greater ex- 
pansion of material production and of 
construction labor supply since V-J 
Day, though they would shave been 
very desirable, would similarly have 
made no substantial reduction in the 
present housing deficit. 

The only way in which the present 
shortage could ‘have been avoided 
would have been to permit very large 
volumes of residential construction dur- 
ing the war years, which could have 
been done only at the expense of a sub- 
stantial interference with the war ef- 
fort. As a nation, we were then un- 
willing to delay our victory and to pay 
more 
better housing at home, and we 


not to regret that decision now that 


in lives in order to enjoy still 
ought 


the war is over. 

Whatever 
will last a long time. 
parison, it may be worth pointing out 


is done now the shortage 
By way of com- 


that the shortage accumulated as a re- 
sult of World War I was not alleviated 
until about 1924 or 1925, despite the 
fact that the shortage in that period 
must have been far smaller than that 
which exists at the present time. 
Accomplishment of the Housing 
Expediter’s pregram will leave a severe 
shortage at the end of 1947. At that 
date, the National Housing Agency ex- 
pects the number of vacancies to be 
smaller than it is today. The tempo- 
rary housing previded during the war 
and since the end of the war will still 
be occupied and will remain to be re- 
placed thereafter. A large demand for 
the higher-priced houses will still exist. 
With the combination of these unsatis- 
fied demands and the new demands 
that will continue to arise with popula- 
tion growth and economic develop- 
ment, the shortage will continue to be 
severe. For some years after comple- 
tion of the present emergency program, 
the nation’s home building industry 
should enjoy a favorable opportunity 
for high levels of construction activity. 
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Sif a sees ek 


to Executives! 
FREE * ‘ws 





WRITE 

for this 

booklet on 

BRC RESEARCH 
SERVICES 


Find out today about the organ- 

ization that for over a quarter of a 

century has specialized in apply- 

ing scientific research methods to 

all types of business problems 

including— 

®@ Reducing Production Costs 

@ Improving Employee Relations 

@ Increasing Sales 

@ Strengthening of Financial 
Controls 


BUSINESS RESEARCH 
CORPORATION 
Established 1920 


79 WEST MONROE STREET 


CHICAGO 3, ILLINOIS 











20,666 PRESIDENTS 


There are 20,666 company presidents 
reached by Dun’s Review cach month. 
A name-by-name analysis shows that they 
are the heads of industry and business. 


In addition, 
tion of 56,151, there are 6,603 Owners, 
Partners, and Chairmen; 2,320 Vice-Presi- 
Treasurers; 2,937 Secretaries; 


within an average total edi- 


dents; 2,375 
etc., distributed approximately as above. 


These executives are associated with 


28,790 manufacturers; 12,397 wholesalers; 


4,213 banking, financial, anil insurance 
companies; 6,191 transportation, com- 


munication, utility, and retail concerns. 


Detailed breakdown of circulation, by 
titles, type and size of business, available. 








Interested to Buy 


from Manufacturers and Exporters of 
Marble, Stone and Granite Machinery. 


Write to: 


FARIAS & DIAS RATO 
Corvalan 1017 BUENOS AIRES’ Arg. Rep. 


i SH SSS SS FS 








PORTUGAL CALLING 


The undermentioned Trade Representatives and Traders in Portugal 
are interested in establishing business relations WITH YOU 








To communicate with companies listed below address P. O. box number indicated by (B. xxx) in the city shown. (This is a 
paid advertisement. ‘To participate, adaress: R. G. Dun & Co., Lisbon, Portugal.) 





LISBON (Portugal ) 


AGENCIA COMERCIAL & MARITIMA;; Lda. Ru ua do Ale- 
crim, 45. Tel. Add.: Acomar. Shipping and commercial 
agents. 

ARMAZENS REUNIDOS, Lda. (B. 580). Importers hunt- 
ing, fishing, sport goods, paper, office appliances. 

AUTO CARROCERIAS, Lda. (B. 406). Importers of ma- 
terials for construction of automobile and bus bodies. 

AUTO-GERAL V. GARCIA, Lda. (B. 499). Tel. Add.: Gar- 
civiana. Agents and importers of automobile spare parts. 

A. WUNDERLI (B. 688). Import, export agent, port wine 
dealer. Sales agents required. 

CANTINHOS & MARQUES, Lda. (B. 159). Manufacturers, 
exporters of all kinds corks, corkwood, corkwaste and vir- 
gincork. 

CARLOS GOMES & CA., Lda. (B. 658). Tel. Add.: Vante. 
Ship brokers, forwarding agents and stevedores. Charter- 
ing agents. 

EMPREZA TECNICA & ADMINISTRACOES, Lda., R. Nova 
Trinidad, 1. Import metals, chemicals, machinery, scien- 
tific equipment. 

ESTABELECIMENTOS ALVES DINIZ & Ca. (B. 348). 
Tel. Add.: Aldiniz. Foodstuff importers and exporters. 
EST. JERONIMO MARTINS & FILHO, Lda., R. Garrett, 23. 
Importers groceries, foodstuff, chemistry, ‘chemicals, sta- 

tionery, perfumes, ete. 

FERNANDES & PINTO, Lda., R. Maria Andrade. Import 
anilines, pigments, essential oils, raw materials for tan- 
ning, perfumery and textile. 

FERNANDO CASTEL-BRANCO, Ave. Joao Crisostomo, 25. 
Foreign representations for import and export. Philatelic 
department. 

FRANCISCO BENITO & Ca., Lda. Export olive oil, fresh 
and dried fruit, olives, garlic, paprika, Guinea pepper, etc. 

HENRY M. F. HATHERLY, Lda., Rua Comercio, 8. Tel. 
Add.: Ergo. General merchants, agents, importers-ex- 
porters ergot rye, saffron, medicinal-aromatic herbs, bran- 
dies, wines. 

INSTITUTO PASTEUR DE LISBOA (B. 378). Manufac- 
turers, importers and exporters of pharmaceuticals, chemi- 
cals, surgery material, ete. 

J. LAVADO & Ca., Lda. (B. 590). Sales agents, export pre- 
serves, colonials, cork; import manufactured products, raw 
materials, chemicals. 

JOHN W. NOLTE, Lda. (B. 92). Exporters of cork, sar- 
dines: importers, agents iron, steel, non- —— metals. 

J. PACHECO CALE, Lda., Rua S. Juliao, 80, 3°. Tel. Add.: 
Calel. General agents. 

J. VASCONCELOS, Lda., Praca Duque da Terceira, 24, Lis- 
bon. R. Infante D. Henrique, 73, Oporto. Ship and char- 
tering agents. 

MANUEL DE OLIVEIRA GOMES, Restauradores, 13. Gen- 
eral agency. Import-export wool, dyes, electrical and house- 
hold utensils. 

MANUEL PATRONE (B. 622). Importer of raw materials 
and machinery for rubber, shoe and glove industry. 

MANUEL VENTURA FRADE (B. 226). Packer and ex- 
porter of sardines, Algarve-tunny, mackerel and anchovies 
in pure olive oil. 

MARIO SILVA, Rua das Flores, 81. Shipping agent, import 
and export. 

MARMORES DE SOUSA BAPTISTA, Lda., Praca do Muni- 
cipio, 30. Exporters of marbles. 

RADIO INDUSTRIAS, Lda., Rua da Madalena, 85. Tel. 
Add.: Radustrias. Importers of wireless sets and photo- 
graphic commodities. 

RODRIGUES & REIS, Lda., Rossio, 93, 2°. Commission 
agents and merchants. Desire foodstuff and other agencies. 

SANO TECNICA, Lda., R. Nova Almada, 61. Surgical in- 
struments, laboratory apparatus, reagents, microscopes, 
hospital furniture. 

SOC. COMERCIAL LUSO-AMERICANA, Lda., Rua Prata, 
145. Import-export stationery, office equipment, all novel- 
ties. 

SOC. COM. POLLERI, Lda., Rua Andrade, 63. Import all 
industrial requirements. Manufacturer’s representatives. 

SOCIEDADE LUSO-BRITANICA, Lda., Rua Corpo Santo, 
10. Tel. Add.: Diasal. General agents. 

SOCIEDADE LUSO-SUECA, Lda. (B. 146). Tel. Add.: 
Luzul. Seeks factory representations. Knitting machines, 
industria] sewing and other machines for tailors and shirt 
manufacturers. 





SOCIEDADE DE VINHOS & MOSTOS, Lda. (B. 563). Tei. 
Add.: Vimosto. Exporters of Portuguese Wines and brandies. 
WALTER STOCK (B.7). Importer general and consumers 
goods of every description. Exporter and packer of sar- 
dines in oil. 


MATOZINHOS (Fiaten> 


ANT. & HENR. SERRANO, Lda. Tel. Add.: Dragao. Pack- 
ers and exporters of sardines and anchovies in pure olive oil. 
BRANDAO & Ca., Lda. Tel. Add.: Varina. Canned foods 
and olive oil. Manufacturers and exporters. 
CONSERVAS PRADO, Lda. (B. 27). Tel. Add.: Prado. 
Packers and exporters of canned fish, boneless and skinless 
sardines. 
DIAS, ARAUJO & Ca., Lda. (B. 15). Sardines, anchovies 
and all kinds of canned fish. Packers and exporters. 
JOSE RODRIGUES SERRANO & F., Lda. (B. 8). Tel. 
Add.: Ressano. Packers and expor ters of sardines. Prin- 
cipal brands: Serrano, Boa Nova, Ideal, Alta Classe, Orgueil. 
LAGE, FERREIRA & Ca., Lda. Packers and exporters of 
anchovies and skinless and boneless preserved sardines. 
SOCIEDADE DE CONSERVAS JOANA D’ARC, Lda. 
(B. 16). Tel. Add.: Joare. Packers and exporters of fish 
preserves. 








OPORTO (Famagall 


A. ¢C. PIMENTA, Lda., Rua Sa Bandeira, 283. Cotton agents. 
Interested in agencies for artificial silk yarns and textiles 
in general. Also electric home appliances. 

AUMAFECA, Rua Entreparedes, 16, sala 15. General agent 
for own account. Import and export. 

BANCO BORGES & IRMAO (B. 33). Tel. Add.: Borgimao. 
Branches in Lisbon and main towns. All banking services. 

BENTO PEIXOTO & LOPES, Lda., Rua Mousinho Silveira, 
81. Iron, steel, tinplate and tool importers and general 
ironmongers 

DROGARIA MOURA, Lda., Largo S. Domingos, 101. Im- 
porters of industrial chemicals, pharmaceuticals, drugs 
and paints. ; 

E. BRUNNER & Ca., Lda. (B. 112). Import dyestuffs, chemi- 
cals, patent medicines, plastics, rayon, textile machines. 

ESPECIALIDADES ELECTRICAS, Lda., Rua Fernandes 
Tomaz, 710. Insulating materials, machines, domestic ap- 
pliances, ete. 

J. GUIMARAES & FERREIRA, Lda., R. Elisio de Melo, 28. 
Importers, tobacconists, stationery, hardware, novelties, 
electrical articles. ; 

J. ROCHA, Lda., R. Passos Manuel, 166. Importers of radios, 
refrigerators. electric ovens and medical electricity. 

LEMOS & FILHOS, Lda., Praca Carlos Alberto. Importers 
of pharmaceutical specialties, perfumes, beauty prepara- 
tions. 

LIVRARIA SIMOES LOPES, Rua do Almada. Established 
1880. er editors, importers; exporters of stationery, 
office suppli 

MANUEL FREDERICO, Rua S. Antonio, 57, 1°. Seeks 
agency for Portugal and Portuguese Africa general mer- 
chandise. 

REPRESENTACOES ANGLO-AMERICANAS, Lda., R. 
José Falcao, 133. Desire agencies fluorescent equipment 
and all sorts electrical home appliances. 

REPRESENTACOES ANGLO-LUSITANAS, Lda., Praca 
Batalha, 10. Tel. Add.: Ralim. Importers building ma- 
terials and chemical products. 

SOCIEDADE IMPERIO COLONIAL, Lda. Head Office: 
R. Elisio de Mélo, 28. Branch: Lourenzo Marques (B. 340). 
Africa import and export 

TASSO DE SOUSA, MAG ALHAES & Ca., Lda., R. Firmeza, 
476. Motor cars, accessories. General sales agents and 
importers. 

UNIVERSAL, SOCIEDADE ACOS MAQUINAS & FER- 
RAMENTAS, Lda., Rua S4 Bandeira, 534. Importers 
machines and tools for industries. 


VILA NOVA DE GAIA (Portugal) 


MIGUEL DE ‘SOUZA GUEDES « & ¢ IRMAO, ), Lda. Estab- 
lished 1851. Large proprietors in the Alto Douro. Ex- 
porters of port wine and brandy. 

SPIR, SOC. PORT. I. & REPRESENTACOES, Lda. Im- 
porters iron, steel, wire, tubes, small tools, machinery. 
General sales agents. 














With VOICE WRITING 
Ll find I can be in 
two 


\ 


places at once! 





Outside contacts demand a large part of his time, 

But desk work is heavy, too. 

Trying to be in tivo places at once was wearing him down— 
Uniil he turned to VOICE WRITING. 


Now he talks away his desk work—leaves his recorded 


voice behind—and has double the time for outside calls. 


Thousands of executives have discovered that the Edison Electronic 
VOICEWRITER can provide extra hours almost miraculously out of nowhere. 
Maybe it can do the same for you. Let an Ediphone representative show 
you—on your own work—whether it can, and how. Just phone Ediphone, 
vour city, or write Thomas A. Edison, Inc., Dept. 1’6, West Orange, N. J. 
‘In Canada, Thomas A. Edison of Canada Ltd., 29-31 Adelaide St. West., 


Toronto 1, Ont.) 








EDISON 
CEWRITE 
iphon 
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INDUSTRY 


(Continued from page 17) 


working parties, industry spokesmen 
are divided. Some offer the familiar 
objection that i¢ is dangerous prece- 
dent to give labor a voice in policy 
planning. The majority say that the 
labor delegates lack technical back- 


| ground, hence seldom can make any 
/ major contribution to the planning job. 


But almost all concede that it is a fine 
chance for labor to learn the basic eco- 
nomic problems of industry—and thus 
arrive at a sounder basis for wage de- 
mands. Few would argue for a con- 
scious policy of keeping labor leader- 
ship as ignorant and cantankerous as 
possible. 

In these criticisms, as well as in the 
Government arguments for the plan, 
are drams of truth. Only after some 
reports have been rendered and efforts 
made to apply the results will there be 
conclusive evidence as to the value of 
the proposal. 

The socialization of productive in- 
dustry has been the subject of many 
scholarly books and discussions for 
many years; and doubtless will con- 
tinue to be. It is not the intention here 
to compete with these in profundity or 
bulk, but rather to indicate how the 
1945 British Labor Government, with 
its intent to nationalize certain indus- 
tries, may affect the scope and future 
of organized industrial leadership in 
Great Britain. 

Obviously, an industry run by Gov 
ernment needs no trade association 1n 
the accepted sense. Germany had little 
need for either trade associations or 
Jabor unions after the Nazi Party 
plunderbund had industry well in 
hand, and a Gestapo to keep it there. 
There is no need for an industry to 
deal with Government when it is a 
part of Government. At most it could 
be logically demonstrated that there 
would be continuing need for the kind 
of research and promotion often done 
by the trade association. However, the 
atmosphere of bureaucracy would not 
foster the venturesome type of promo- 
tion or research effort which has made 
some trade associations successful. 

But will these industries be perma- 
nently nationalized? Such economic 


arrangements. like other human insti- 
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tutions, do not enjoy guaranteed per- | 


manence. Itisthe Britishtemperament { 


to examine any plan, both betore and 
during its execution, in a very objective 
manner. Will it work? Does it work? 
The coal industry is not sure that it 
will remain nationalized. Only il 
better wages and working conditions 
result simultaneously with more and 
cheaper coal, is the public likely to be 
satishied. If the public is not pleased 
by Government operation, the mine 
owners may some day regain their 


property. 
The Coal Industry 


Here is the general tenor of the think- 
ing of the coal industry as summarized 
by a member of the industry: “First 
we held regional meetings, then a na- 
tional meeting of delegates from the 
various sectional associations. We 
found that we looked at it this way: 
(1) The Labor Government has a large 
majority in the House of Commons 
and, therefore, is going to carry through 
its declared program. (2) We can not 
stop them, but we might delay the 
parade somewhat by opposition or non- 
co-operation. However, we would not 
want to be on public record with such 
a policy. The voters might as easily 
move further to the Left as to the Right 
if they should reject the Labor Govern- 
ment. (3) Although we believe this 
program of nationalization will fail, if 
we co-operate and help in very possible 
way, we will be on hand ready to take 
over and the mines will be in as good 
condition as we can keep them. 

“(4) We have therefore offered—sub- 
ject to withdrawal of any individuals 
who do not wish to go along—that all 
of the mine operators, managers, and 
engineers offer their services to the 
Government as civil servants or to as- 
sist in training civil servants who will 
operate the mines. (5) We certainly do 
not want to lose track of what is hap- 
pening. We do not want to loss our 
opportunity to object or to point out 
the errors of the Government. So we 
are going to contribute privately to 
keep our trade association alive even 
though out industry is nationalized.” 

The impressive point is the realistic 
thinking, in terms of the long-range 
welfare of the country. How fre- 
quently would American industry, con- 


fronted by such a problem, make the 
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Furnished 
in glisten- 
ing white 
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ironor 


stainless 


steel, 


A smaller edition of the big Bradley 
Washfountain known and used throughout industry, the DUO 
has been developed for widespread use in factories, schools, 
institutions and public building washrooms. It combines a 
modern, attractive appearance with long-life durability. 

The new Bradley DUO-Washfountain saves on water, and 
hot water heating expense, since ove DUO takes the place of 
two ordinary “single-person” wash basins with one Bradley 
sprayhead replacing four faucets. Further savings are made 
in the elimination of extra piping and plumbing connections. 

In addition, the DUO automatic foot-control, easily cleaned 
sprayhead, and self-flushing drain reduce maintenance detail 
and afford maximum sanitation, Employees’ health is safe- 
guarded since hands touch nothing but clean running water. 
Goodwill is developed and high morale promoted. 

To secure further valuable details and information, send for 
Bulletin No. 464-D. BRADLEY WASHFOUNTAIN CO., 
2352 W. Michigan Street, Milwaukee 1, Wisconsin. 


1946—25th Anniversary Year 


vue — BIRADIEW, 


interesting illuse 


trated Bulletin Qxo Wid 


464-D today. 














Nationwide 
Institutional Service 


Banks, insurance companies and other large in- 
stitutional investors find the nationwide facilities 
of our Institutional Department of great ad- 
vantage. Through our 90 offices, strategically 
located throughout the country and connected 
by direct private wires, we are able to secure in- 
formation on securities and markets quickly and 


accurately, at the source. 


In addition, the members of our staff are well 
acquainted with all types of securities and vari- 
ous market activities, and are competent to pro- 
vide valuable assistance in the many investment 


problems facing the institutional investor. 


In view of prevailing market levels, the services 
of such a well-rounded Institutional Department 
more than ever may prove to be helpful and con- 
structive. We shall be glad to discuss the facili- 
ties of this department with you at your con- 


venience and in confidence. 


MERRILL LYNCH, PIERCE, FENNER & BEANE 
Underwriters and Distributors of Investment Securities 
Brokers in Securities and Commodities 

NEW YORK 5, N. Y. 
Offices in 89 Cities 


70 PINE STREET 
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best of a bad bargain instead of enjoy- 
ing the emotional satisfaction of some 
first-rate invective ? 

They are admittedly rucful about 
having “missed the boat.” In the Fall 
of 1944 the industry engaged the ser- 
vices of a competent engineer and busi- 
ness man to study its economic prob- 
lems, its productive efficiency, service 
to the public, and obligations to its 
workers. After months of intensive 
effort, his report was completed in the 
Spring of 1945. It contained a com- 
plete, scholarly, and public-spirited 
statement of the problem, with pro- 
However, by 
that time the election campaign had 


posals for its solution. 
started and the Labor Party Was com- 
mitted to nationalization of the indus- 
try. 

How much carlier should the in- 
dustry have subjected itself to care- 
ful examination? Quite commonly 
members of the industry feel that had 
an industry study been made and ac- 
tion taken ten, or even five, years ago, 
they might not be in their present 
plight. Most of them agree that the 
difficult period culminating in the gen- 
cral strike of 1926 was the logical time 
for the industry to have seen the danger 
signal. As one member put the case, 
“We might not have taken ourselves 
off the Labor Party’s list to be nation- 
alized, but we might have been number 
S or 10 instead of Number 1.” 

Thus, it seems a reasonable conclu- 
sion that whereas a completely social- 
ized nation would have little use for 
trade associations, a country in which 
one industry has been nationalized and 
others are. on the docket needs more 
and broader trade association activities 
as a means of putting industry’s house 


in order, 
Planning and Control 


American trade associations have 
frequently envied their British brethren 
because Great Britain has no Sherman 
Anti-Trust law. Now British industry 
is discovering that the legal freedom 
to fixed prices or control production 
has not been the pure and unmixed 
blessing which it first appeared to be. 
If an industry builds itself a sufficiently 
tight structure of price and production 
control, and remains warm and com- 
fortable too long, it may quite casily 
catch cold when it ventures abroad in 
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the damp, harsh winds of international 
competition. 

Naturally, the next move in such a 
predicament is the formation of an 
ugreement with producers of the same 
commodity in other countries which 
will shield everyone from competitive 
gales. In the interest of public health 
this agreement should not actually be 
called a cartel; on both sides of the 
ocean the word seems to cause apoplexy 
among strangers and to make st rangers 
of friends. 

The obvious solution is to divide 
world markets equitably rather than die 
ef cut-throat competition. Even this 
does not wholly solve the problem if 
the industry’s control has protected in- 
efhcient members long enough to 
increase substantially the industry's 
average production costs. Even the gal- 
fant buyers in foreign markets object 
to being assigned to dance with a sup- 
plier whose prices are abnormally tall. 

Two-price System 

The natural third step is a two-price 
system, offering merchandise in foreign 
markets at workable competitive levels 
and raising home prices sufficiently to 
keep the industry solvent. But politi- 
cal repercussions at home soon result. 
Such are, in general, the arguments of- 
fered by journalists, bankers, export 
traders, and business men, whose in- 
dustries are not directly concerned. 

A somewhat different and favorable 
viewpoint is offered by members of the 
industries which have been stabilizing 
their price and production structures 
successfully. The detailed knowledge 
which a business leader has of the prob- 
lems and alternatives in his own indus- 
try is valid reason for listening to his 








practical wisdom, as a balance to aca- 


demic views. 

The arguments for industry-plan- 
ning-by-industry deserve consideration 
if only because they have commanded 
the support of enough industrial lead- 
ers to constitute an important factor in 
the recent history of British industry. 
Such planning is the major function of 
a great number of trade associations. 

The steel industry probably is the 
most widely cited example of semi- 
autonomous control by an industry or- 
ganization. Other groups such as 
manufacturers of cable, copper wire, 
boilers, and electric lamps, also are 








@ In carload 
shipping, bracing car doors the old 
fashioned way costs more lumber, 
labor, time. Save on all three by 
using Acme Doorway Bracing Band 
in coils or cut to size. It’s bracing 
in the modern manner — investi- 


gate today for increased profits. 
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¢ Here's the new simple, fool- 
proof method of buying fine 
letterhead paper. Look at the 
watermark. If it reveals the an- 
swers to these three questions, 
you'll have the finest paper 
available. 

The finest papers are made from 
cotton fibres .. . the more cotton 
fibre, the finer the paper. 
They're made by craftsmen, like 
the men at Fox River, who have 
been making fine cotton fibre 
papers since 1883. 

Ask your printer, lithographer 
or engraver about Fox River 
papers. He'll be glad to recom- 
mend the paper with the correct 
cotton fibre content for each 
business need. 


FOX RIVER PAPER CORPORATION 


402-F S. Appleton Street 
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legal discussions. When one of their 


mentioned in trade association 
members is asked whether or not his 
group has been able to obtain monoply 
prices and rob the consumers, almost 
invariably he will say that it has not 
been and should not be possible. He 
declares that established prices reflect 
neither the cost of the least efficient nor 
the most efficient producer in the in- 
dustry, but a point somewhere between 
the two extremes. He maintains that 
free competition sells at similar inter- 
mediate levels, only prices are less 
stable. He points out that if one cor- 
poration owned all the plants in the 
industry it would ask similar prices. 
Dignified economists politely say this 
defense is weak, being for once in 
agreement with the exuberant Laski 
followers. It would seem that the busi- 
ness man had never read the classic 
definition of “monopoly price,” or had 
intentionally forgotten it. Yet few eco- 
nomists argue that monopoly always 
charges the highest price which con- 
sumers will pay for each and every 
yard or ton of goods. According to 
theory, monopoly under good manage- 
ment tries to be farsighted; charges the 
prices which would yield the highest 
total money profit, considering volume 
of sales and elasticity of the market. 


Industry Control 


A price so defined ought to be more 
profitable than a competitive price. It 
is exactly what a British trade associa- 
tion, controlling prices and production, 
really hopes to achieve on behalf of its 
industry. Moreover, the difference be- 
tween monopoly price and competitive 
price does not turn out to be so radical 
as left-wing writers would have us be- 
lieve. As one cynical advocate puts the 
matter, “The luxury of monopoly pric- 
ing may add 15 or 25 per cent to prices 
but it does not double them, and look 
at the comfort and stability we have in 
return.” This same school of thought 
points out that any industry can achieve 
similar stability if it will organize and 
maintain discipline, but that such effort 
would be useless in many industries 
where reasonable stability is almost a 
natural state and such control is not 
needed. 

Another observer has a different ap- 
proach but still comes out in favor of 


industry control. He believes that a 
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Union Oil Owners Net Profits Average $258 in 45 





1, in 1945, after meeting all their ob- 
ligations, the owners of Union Oil Com- 
pany had a net profit of $8,747,992. Now 
most of us will admit that 834 million 
dollars is a lot of money. But many of us 
don’t realize that Union Oil’s profits— 
like America’s taxes—are divided among 
a lot of people. 





4, In other words, while Union Oil to- 
day consists of about 154 million dollars’ 
worth of oil wells, refineries, service 
stations, etc., the company is owned- 
and the profits are shared — by ordinary 
Americans like you and your neighbor 
next door, 


UNION OIL COMPANY 


OF CALIFORNIA 


2. For Union Oil Company is owned 
not by 1 man or 2 but by 33,938 in- 
dividual Americans — enough to make 
a city almost the size of Santa Barbara, 
Calif. Divided among that many own- 
ers, the net profits actually amounted 
to just $257.76 per stockholder. 





5. 76% of these owners live in the 
West—62 in Spokane, 8 in Grants Pass, 
Oregon, 190 in Bakersfield, Calif., etc. 
2,155 are Union Oil employees. The 
average stockholder owns 137 shares. 
Some hold fewer, some more; but the 
largest owns less than 114% of the 
total shares outstanding. 


3. Even this sum wasn’t all paid out in 
dividends. $4,081,722 was left in the busi- 
ness. Dividends paid out—money that actu- 
ally went to the owners — averaged just 
$137.49 per stockholder—$11.46 per month. 
Wages paid out averaged $3,283 per em- 
ployee —$274 per month. 





6. So it is not the investments of a few 
millionaires, but the combined savings of 
thousands of average citizens, that make 
Union Oil -and most American corpora- 
tions—possible. Without some such method 
of financing heavy industry, American mass 
production, with free competition, could 
never have been accomplished. 


Those desiring more complete information on the material 


in this advertisement may refer to the formal Annual Report 
to Stockholders and Employees which we will gladly furnish 


on request. We would also appreciate any comments or sug- 
gestions. Write: The President, Union Oil Company, Union 


Oil Building, Los Angeles 14, California. 
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This Model G truck lifts within an 
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They are simplicity itself—no expensive and 
intricate parts to get out of order. Low 
first cost justifies purchase for occasional 
use only and for constant use as many as 
can be used to save time and labor. 


Standard equipment includes Non-Kicking 
Handle, Center Suspension Latch, ‘Timken 
Roller Bearings, Rolling Cam Release, 
Shock Absorber Release Check, Rear Links 
Welded into One Solid Unit. 


Reasonably prompt deliveries at this time 
depending on specification. See Revolvator 
agent in your locality or send us details of 
your requirements for liftrucks, portable, 
hydraulic and traction elevators. 


REVOLVATOR Co. 
DESIGNERS AND MANUFACTURERS OF MATERIAL HANDLING EQUIPMENT 


2002 86th St., NORTH BERGEN, N. J. Since 1904 
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1614 Duane Bivd., Kankakee, IIl. 
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G UT our shipping room costs $600 
a year,’ claim users of Marsh Stencil 
Machines, Brushes, Inks! Three sizes to 
meet Gov't Spec., 1”, 3/4”, 1/2”. For sample 
stencil, shippers’ handbook and prices, pin 
this to business letterhead, with your name. 


MARSH STENCIL MACHINE CO. 
62 Marsh Bldg., Belleville, Ill., U. S. A. j 
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AND MERCHANDISING PLANS 











Top results produced over 25 years for manu- 
facturers, magazines, newspapers and advertising 
egencies , on fee basis for specific 
campaigns or annua. retainer. Postwar scramble 
to re-establish bran demands the most expert 
ability to be had for creating your sales promotion 
material . . and merchandising plans to 
secure maximum volume from market potentials, 


ROBT. E. JACKSON, SALES BUILDER 


Martin Brown Bldg., Louisville 2, Ky. 






| mature economy such as that prevail- 
ing in Great Britain cannot afford the 
luxury of allowing an industry to go 
into bankruptcy and be destroyed be- 
cause of cut-throat price competition. 
It is better to save the industry and its 
production by charging prices sufhcient 
to keep it alive. 

This argument is particularly open 
to the charge of narrow perspective, 
since it ignores the fact that bankruptcy 
may tear down stockholders’ equities 
but not the factory and does not break 
up the machinery along with the man- 
agement. Again the difference be- 
tween British and American practice 
is not great. Some inefficient plants, 
after bankruptcy sale at bargain prices, 
continue to produce what consumers 
need. The difference is that the stock- 
holders in America commonly bear the 
entire burden through loss of their 
equity. The consumers of England 
have helped to carry the burden by 
paying higher prices. Hence, some 
portion of the stockholders’ equities re- 


mained good. 
New Industrial Capacity 


Both Government and the trade as- 
sociations in England have struggled 
with the problem of new capacity. 
Without new blood and new equip- 
ment an industry gradually atrophies; 
but if new enterprises are allowed to 
spring up unhindered, the best price 
stabilizing plan will soon crash. 

The present Labor Government of 
Great Britain proposes the solution of 
guiding new investment funds into 
those industries and enterprises “which 
will be useful to the nation.” Such a 
policy presupposes the necessity of dis- 
couraging funds from entering those 
industries where new capital is not 
needed. It also forces legislators and 
bureaucrats to decide which industries 
are “useful to the nation.” Under such 
a system, for instance, the world could 
have been reasonably sure not to have 
our present types of radio, radar, and 
other electronic devices. Even in 
America Dr. Lee de Forest was con- 
victed of defrauding investors when he 
started manufacturing the first elec- 
tronic tubes. What chance would he 
have had to convince a government 
bureau that his industry was useful? 

Yet investment control, which looks 
dubious and probably disastrous as a 
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governmental undertaking, would be 
just the thing needed by a trade associa- 
tion wanting to support and safeguard 
its price and production controls. Price 
and profit boosting, even in a well- 
disciplined industry, are severely 
limited without investment control. 
New producers find ways to enter an 
industry if it looks attractive enough. 
One object of intelligent monopoly 
pricing, when the monopoly is not pro- 
tected by law, is to maintain levels high 
enough to yield good profits, and not 
high enough to attract a flood of com- 
petition. Will a socialist government, 
priding itself as a champion of con- 
sumers against big business, install in- 
vestment control and thus destroy the 
automatic check upon price control? 

It might be argued that all this means 
little while wartime price controls re- 
main effective, but basic economic fac- 
tors will make themselves felt sooner 
or later. The continuation of war- 
time controls in Britain has been pro- 
posed only until 1950. 


The Future 


Will these developments eventually 


iead toward a socialized industrial 
structure and loss of the individual ini- 
Almost all 


observers seem to agree, despite the 


tiative factor in business? 


overwhelming strength of the Labor 
Government, that a large part of the 
British population still believes in pri- 
vate enterprise as a Way to get things 
done, though not the only way. 

Some observers propose that trade as- 
sociations be required to register all 
control plans with the Government, 
and report periodically the statistics 
showing the effects of their controls. 

Though they do not necessarily advo- 
cate it, a few business leaders go so far 
as to predict the development of anti- 
trust legislation in England, similar to 
that prevailing in the United States. 
They can see that association control 
schemes are already regarded with sus- 
picion by the Government, especially 
by the present Labor Administration. 

As lawyers could explain in detail be- 
yond a layman’s comprehension, Brit- 
ish legal safeguards against damage to 
the public from indusiry group action 
are of a somewhat negative character. 
For example, trade association price 
agreement can not be enforced at law, 
nor extended to govern the infractions 
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of manutacturers who do not choose 
to become members of the voluntary 
group. On the other hand, it is gener- 


ally considered in Britain that a plain- | 


tiff must prove he was definitely injured 
by a conspiracy of his competitors or 
he has no cause for complaint regard- 
ing their voluntary control agreement. 
Thus the law seems reluctant either to 
reinforce or handicap industry’s eco- 
nomic controls. In contrast, in the 
United States it is commonly said that 
members of a trade association need 
only have “illegal thoughts” and the 
whole group may be indicted, if it can 
be demonstrated that the evil thoughts 
might be capable of being converted 
into restraint of trade. 


Drop Control Activities 


For an observer who hopes to be im- 
partial, it is difficult to say which of 
these extremes is less likely to damage 
i nation’s economy—even supposing 
that the above statement tells the story 
accurately. 

At least there is room for doubt that 
price and production control can long 
be the main reliance of a trade associa- 
tion in any country or in any legal 
framework. It is better to have an 
anchor to windward. Some of the most 
active and progressive British trade as- 
sociations take exactly this viewpoint. 
Either they have kept away from con- 
trol activities or are in the process of 


dropping them. 


Conversely, industry promotion, vari- | 


ous types of service and educational 
efforts, in fact, the whole range of ac- 
tivities familiar to American trade as- 
sociation executives, are being empha- 
If this trend continues, British 
and American trade association activi- 


sized. 


ties resemble each other even 


more closely in the future. 


may 





| To conserve effort and paper 
| the publishers of Dun’s Re- 

view will appreciate notices of 

change of address as early as 
| possible. Usually it is necessary 
to have four weeks’ notice in 
which to make the change. 
The old address is needed; if 
it is possible to furnish a sten- 
cil impression from a recent is- 
sue that will be very helpful. 


















Adhesive stamps are just a habit hangover, anyway... 
Why take the time and trouble to tear apart, moisten, and stick 
bits of printed paper to enyelopes?... When a Postage Meter 
will printa stamp... phfft!... directly on the envelope 
faster than you can stick a stamp...seal the flap at the same 
time? Print any value of stamp, for any kind of mail. Print 





postmark, too, which speeds your mail in the postoffice. 
PLUS ... the convenience of always having 
the right postage on tap in your own office... the 
protection of postage that can’t be begged, 
- borrowed or stolen... the automatic bookkeeping 
...80 handy, so efficient, so safe, so quick! Models for every size 
| office, thousands used in modern offices everywhere . . . 
Call the nearest Pitney-Bowes office, 
or write for illustrated 


booklet... today? 
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It will pay you 
to investigate 
Executone... 


Employing the most advanced 
principles of electronics, 
EXECUTONE automatically 
gives you control of your 
entire organization through 
instant voice-to-voice 

contact. You lift no receiver, 
twirl no dial! You just press 

a button...and talk! 


EXECUTONE frees your switch- 
board for important outgoing 
ond incoming calls... 
eliminates the endless 
running back and forth from 
one office to another. The *) 
coupon below will bring 
you the whole story. 











UNCONDITIONALLY GUARANTEED 
Cver 90,000 successful EXECUTONE installations, 
backed by our unconditional guarantee are your 
assurance of trouble-free performance and dependa- 
bility. EXECUTONE Inter-Com Systems are individu- 
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installed and serviced by factory-trained specialists 
in principal cities throughout the country. 

ee e 
Two-station systems for as little as $50. Larger 
systems, with up to 100 stations, are available. 
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Comparatively with wholesaling and 
manufacturing, retailing is seen to suf- 
fer substantially heavier mortality in 
each age class. As you can see, within 
retailing itself there were various de- 
grees of mortality: 


LeNnGTH oF LiFE oF Four Rerait BUSINESSES 


EsTABLISHED BETWEEN 1844 AND 1926 


Confectioners Restaurants Grocers Barbers 
YEARS ——_———Number of Businesses————, 
oF LIFE 325 409 1,218 278 
Per Cent Per Cent Per Cent Per Cent 
35.0 29.4 25.9 
48.0 44-2 36.0 
59.0 54-4 44.3 
87.8 77:7 66.9 





period of the study 


During the 


Poughkeepsie was a trading center for 
the surrounding area. There was im- 
portant manufacturing throughout. In 
the early days this was in lumber mills, 
iron foundries, and other heavy indus- 
Later, clothing and other light 
Population in- 


tries. 
industries came in. 
creased from 16,832 in 1840 to 59,113 in 
1930. For the bulk of the period there 
were no chain stores and the data may 
therefore be studied without undue 
weight attaching to elements of chain 
store versus independent competition. 
Withal the mortality shown is high. 
Of the total of over 12,000 concerns 
studied, 30 per cent failed to attain one 
year of commercial life. More than 
halfefailed to reach four years. Nearly 
two-thirds had dropped out in five 
years, four-fifths in ten years and over 
nine-tenths in twenty years. 
Up to this point the terms “with- 


drawal” and “disappearance” have 
been used and the term “failure” 
A commercial failure 
in the sense in which the term is used 
by Dun & Brapsrreet, INc., includes as- 


signments, voluntary and involuntary 


has 


been avoided. 


bankruptcies, receiverships, reorgani- 
zations, and arrangements under 
Chapter X and XI of the Bankruptcv 
Act, compromises with creditors out of 
court, voluntary withdrawals with loss 
to creditors, and discontinuances fol- 
lowing such actions as attachments, 
executions, and foreclosures, if loss to 
creditors result. 

But a man may choose to withdraw 
from business without taking any legal 
steps or without loss to creditors. He 
may see that continued operation is 
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Hopp Press, Inc., 460 W. 34th St., N.Y.1 


The planning of a 
smart and func- 
tional office calls 
for a specialist 
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EDITION for 
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The Pocket Edition provides these 

important tips to salesmen: 
-——Lists name of enterprise 
—Gives line of business 
—Identifies wholesaler, re- 


tailer, manufacturer 
—Suggests purchasing power 


Order through nearest office of— 


DUN & BRADSTREET, Inc. 


The Mercantile Agency 
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useless and he may pay all his bills, 
sublet his premises and withdraw. In 
the legal and statistical sense he is not 
a commercial failure, yet his venture 
has actually failed to succeed. 

The Dun & Brapstreer 
show that voluntary withdrawals far 
This ser- 


} 
FECOFCadS 


exceed commercial failures. 
ies indicates for example, that in 1944 
there were 352,000 discontinued enter- 
prises, but only 3,000 failures. In 1945 
there were 255,000 discontinuances, but 
only 810 failures. 

It is pertinent at this point to ask 
three questions. First, what is the eco- 
nomic and social significance of an 
annual turnover of 12 to 15 per cent of 
our business concerns? Second, what 
have been the principal causes of this 
mortality? Third, must new ventur- 
ers face identically the same hazards 
as in the past, or are there ways in 
which these may be alleviated? 


Business Withdrawals 


What was the significance to the 
community of Poughkeepsie, and to 
the individuals concerned, of the 5,500 
retail between 1844 
and 1926 or to the thousands of other 


discontinuances 


American business communities which 
annually see business withdrawls of be- 
tween 400,000 and 500,000 in the aggre- 
gate? No statistics are available but a 
number of inferences are possible. In 
each case there was initial capital. This 
may have come from many years of 
saving, or it may have been an inheri- 
tance, or other windfall. Whatever the 
source the sum was probably either 
lost or greatly impaired by the time of 
discontinuance. 
were undoubtedly debts at the time— 


In many cases there 


debts to the landlord, to supply houses, 
sums owing to employees, to small in- 
dependent contractors, and to service 
persons. 

Merchandise and fixtures were pre- 
sumably sold for what they would 
bring immediately before the closing. 
How did this affect the markets of 
competitors still in business—of manu- 
facturers and supply houses in other 
areas? What would have been the effect 
on the value of a piece of real estate 
of a half dozen retail failures on the 
site over a period of ten years? How 
would the commercial loan policy of 
community banks have been shaped by 


these trends? What handicaps to a 
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What would Nero the Fiddler have done 
If Culomalic Gp vinkler hal. ‘gpocled , hia fun ra 


and a Cacear, amazed, 


The familiar proverb, “Rome wasn’t built in a day”, 
could be aptly applied to the thousands of businesses that 
are yearly destroyed by fire, hundreds of which sustain 


financial ruin. 


In figures, this statement is even more shocking . . 
over twelve billion dollars of fire loss in 30 years. And, much 


of this loss could have been pre- 
vented on the basis of today’s fire- 
fighting methods and advanced fire 
protection equipment. “Automatic” 
Sprinkler systems, for example, are 
now available in every field of activ- 
ity and lives and property are safe- 
guarded as it was never thought pos- 
sible to do in the past. 


Yes, there’s an “Automatic” Sprink- 
ler system to suit your most rigid fire 
protection requirements. Why don’t 
you investigate today? There’s no 
obligation. 
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—a famous member of the 
“Automatc"™ Sprinkler Family 
Provides adequate protection for 
quench tank, transformer, oil 
line and other fires of flammable 
liquid origin. 
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“AUTOMATIC” SPRINKLER CORPORATION OF AMERICA 


YOUNGSTOWN, OHIO......... . OFFICES IN 37 CITIES 


“Automatic” Sprinkler designs, manufactures and installs a complete line of 
fire protection devices and systems for all types of fire hazards. Listed by 
Underwriters’ Laboratories, Inc., and approved by Factory Mutual Laboratories 


COPYRIGHTED 1946, *‘AUTOMATIC* 


SPRINKLER CORPORATION OF AMERICA 
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J. G. WILSON 


CoO RR PO -R8 A TI Of 
Since 1876 








Manufacturers of 
ROLLING STEEL DOORS 
ROLLING STEEL GRILLES 

ROLLING ALUMINUM DOORS 
ROLLING WOOD DOORS 
STEEL AND WOOD 
OVERHEAD DOORS 


respectf «lly calls to your attention 


ifs new and expanded 


GENERAL CATALOGUES 
in 
SWEETS Catalogue Files 


Additional copies will be gladly supplied 


J. G. WILSON CORP. 


370 LEXINGTON AVE., NEW YORK 17, N.Y. 
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10 YOUR PROBLEM OF 


COST REDUCTION 








Chart Size 17’’x 22"... In Two Colors 


@ This scientifically developed 
“Visual Consultation Chart Fo; 
Cost Reduction’”’ will enable you 
to quickly pick out the cost items 
that need careful study. It covers 
the items of Direct Labor, Manu- 
facturing Overhead, Administra- 
tion, Selling and Distribution, 
and Materials... it gives reme- 
dies for the 37 problems that 
go to make today’s high costs. 


Write for your free copy today...on 
your company letterhead. © 


+ DESIGNERS FOR 


INDUSTRY, INC. 


2915 DETROIT AVENUE + CLEVELAND 13, OHIO 














LET’S BE 


for the executive who wants the 


whole story behind the facts. 


DUN & BRADSTREET’S 
nation-wide facilities are adaptable 
to a wide variety of fact-finding 
assignments. If any of the topics 
mentioned on the Check List is 
an important factor in the future 
of your business, check off the sub- 
ject about which you would like 


more information. 


DUN & BRADSTREET, INC. 
290 Broadway _New York 8, N. Y. 





Marketing & Research Service ° 


SPECIFIC 


Here is a Check List of suggested uses for Dun 
& Bradstreet’s Marketing and Research Service 





CUSTOMER SELECTION oO 
DISTRIBUTOR SPOTTING 
DISTRIBUTION REPORTS oO 
SALES POTENTIALS STUDIES (J 
INDUSTRY APPRAISALS oO 
PRODUCT ACCEPTANCE 
TESTS oO 
PRODUCT USES SURVEYS [J 
CUSTOMER ATTITUDE 
STUDIES oO 
TAX STUDIES—SECTION 722 0 
INDUSTRY STATISTICS oO 
SAMPLING LISTS oO 
CLASSIFICATION OF CUS- 
TOMERS o 
FINANCIAL AND OPERAT- 
ING RATIOS oO 
CUSTOMERS’ PLANS SURVEYS [1 
TERRITORIAL SALES STUDIES 1 
TOWN AND AREA REPORTS [J 
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loyal retail customer following are set 
up in a small community in which an 
average of goo retail enterprises disap- 
pear each year? 

What about human values? What 
thwarted hopes and interrupted careers 
are represented in these figures? How 
many proprietors went back hopelessly 
to factory, sales or office work after 
their brief taste of independence? How 
many wrecked their own health and 
that of their dependents in the attempt 


to keep afloat ? 


What Chance of Success? 

I] have no answers but I will hazard 
a few guesses. To begin with it seems 
fairly clear that a small community 
with an average of 4oo retail discon- 
tinuances per year is, to say the least, 
generously supplied with retail stores. 
This would encourage shopping and 
price competition and would cut 
sharply into the merchant’s operating 
margin. 

The fact would not be lost on the 
banks or on the supply houses. Banks 
would be careful to assure the greatest 
possible safety in business loans to re- 
tailers. Collateral and interest require- 


| ments would be high. In practice loans 


_ would be hard to get. Supply houses 


Me 


would extend only limited credits and 
would be quick to cut off the retailer 
when his payments lagged. 

But however little chance of success 
a retailer might seem to have, a supply 
house can usually be found. If retailer 
A starts in the grocery line, wholesaler 





THE BAROMETERS 


The Dun’s Review Regional 
Trade Barometers, including back 
figures by months from January 
1939; by years from 1935, adjusted 
for seasonal variation and unad- 
justed, together with additional ma- 
terial, are available in pamphlet 
form. 

Other helpful information has 
also been reprinted for those who 
are interested in regional variations 
in trade volume. They are entitled, 
“A Guide to Post-War Develop- 
ment: How Regional Barometers 
Help”; ‘How to Use Regional 
Trade Barometers.’ Two geo- 
graphical lists (duplicated) arc 
available. One defines each region 
by counties. The other shows the 
regional location for all cities of | 
| 25,000 or more population. 
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B will trust him for $50 worth of mer- | 
chandise. But his bill must be paid | 
weekly. When A is no longer able to 
pay B’s bill supplies cease. B stands 
to lose no more than $50 at any time 
during A’s life. An adequate mark-up 
can be placed on B’s merchandise so 
that if A buys and pays for 10 weeks of 
merchandise at $50 per week and goes 
out of business in the eleventh week 
owing B $50, B has still made a profit 
on the entire transaction. 

The landlord, who has been through 
it all before, will ask a lease and a de- 
posit and will collect rent promptly. 
The concerns supplying fixtures, utility 
service, repairs and alterations will tend 
to ask cash and prompt payments. 


Dealing with Newcomer 


Almost everyone who deals with the 
new venturer can, in fact, make some 
profit out of him—as long as his cash 
holds out. This is true even though 
he quits owing money. For even these 
amounts may be collected in part in 
future via garnishee or judgment if the 
proprietor is found later to have an- 
other business or a job. 

A turnover of 400,000 to 500,00 con- 
cerns per year is characteristic of the 
American scene. It has been going on 
for a great many years. It could not 
continue without an effective economic 
reason. That reason is that these small 
new business venturers have some cash. 
Each of them represents some degree 
of potential profit to those concerns 
which sell and service them. * 

There is nothing vicious or un- 
natural in the attitude of these groups 


to the newcomer. They are happy 


when the new venture succeeds and be- | 


comes a permanent customer. But 
until that time a real credit risk is 
recognized and business can be done 
profitably only on terms which are very 
close to cash. 

This points to the fact that the size 
of a man’s cash hoard has important 
bearing on his chances of success and 
leads into our second consideration— 
that of the principal causes of business 
mortality. 

Through the years there have been 
many excellent studies of the causes of 
business failure completed by Dun & 
BrapstreET, the Federal Department 
of Commerce, various State Depart- 
ments of Commerce, graduate schools 
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ES, shipping tags and labels can raise some tough questions. So, 
instead of losing sleep over them, why not do the obvious—consult 
Dennison first. 

If you ship metals, Dennison knows the quality of tag stock that meets 
express requirements. Do you use bales? Dennison has a tag fastener that 
is ideal for them. Are your labels applied to rough wood? With our extra 
heavy adhesive, they really stick. 

Dennison has specialized in the planning of shipping tags and labels for 
so many years that paying infinite attention to a host of details has become 
second nature. We can also show you how to make tags and labels do 
important extra jobs. For instance, deliver an advertising message . . . 
carry order or invoice reference . . . give warnings or instructions. 

You can be sure your tags and labels will be correct in design and correct 
from a practical standpoint when you put your problem up to 


Dennisow 


PAPER PRODUCTS THAT PRODUCE RESULTS 


Dennison-developed tags and labels direct the shipments of 
many of the leaders of American industry. If those you now 
use fall short of your requirements, why not write Dennison 
Manufacturing Co., 692 Ford Ave, Framingham, Mass. 


TAGS + LABELS + SEALS + SET-UP BOXES + MARKING SYSTEMS - PAPER SPECIALTIES 
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.... the prompt collection 
of past due accounts is neces- 
sary to the profitable opera- 


tion of a business. 


Dun & Bradstreet’s Mer- 
‘antile Claims Division pro- 
vides an effective means of 
stimulating past due accounts 
through its 7 Point Progres- 
sive Collection Service which 
enables you to reach debtors 
without delay anywhere in the 
United States. Experienced 
specialists of the Mercantile 
Claims Division present your 
demands for payment in a 
Personal Collection Service 
which covers the principal 
trade centers of the country. 
A 24-Hour Telegraph Service 


is available on larger claims. 


Uniform methods employed 
throughout our numerous 
branch offices assure you of 
an efficient collection at mini- 
Write or phone 


mum cost. 


the nearest office of 


Mercantile Claims Division 


DUN & BRADSTREET, Inc. 
290 Broadway, New York 8, N.Y. 

















of business administration, and other 
research bodies. They are all in sub- 
stantial agreement on the principal 
contributing factors. 

Many people have gone into business 
in the past with an inadequate amount 
of cash. The ability to secure capital 
seemed good. Or the cash on hand may 
have looked big because it was the sav- 
ings of years, or because it was an in- 
heritance or windfall larger than any 
sum the individual had ever before had 
at one time. But it just was not large 
enough for the venture. Another basic 
point is that many of the casualties of 
the past chose impossible locations for 
themselves. A store site was open and 
they took it. A little searching might 
have divulged the fact that there had 
been six failures on the same site in 
as many years, but this trouble was not 
taken. Finally, and of the three funda- 
mental causes of failure perhaps the 
most important, few of the failures 
had had any experience in the lines in 
which they chose to risk their savings. 
If they had experience it was usually 
partial and in nowise adequate for a 


proprietor. 


Learn by Mistakes of Others 


There were other alleged causes. 
Failure to discount trade bills and take 
the vitally important discounts. Fail- 
ure to keep records and know costs. 
Failure to keep abreast of changes in 
taste and style and in the flow of cus- 
tomer trafic. But do not these, and the 
failure to have enough cash, and to 
pick a good location have a lot to do 
with rounded information and experi- 
ence in the trade as a whole? Would 
not a capable, well informed man be 
likely to pick a good site, run his opera- 
tion in a businesslike way, and stretch 
a small capital much further than a 
person lacking the knowledge and 
ability necessary in the line? 

Is this to continue? Are people to 
enter business haphazardly in the fu- 
ture as in the past—and fail to the 
number of 400,000 to 500,000 each year? 
This is our third question: Must new 
venturers face identically the same haz- 
ards as in the past, or are there ways in 
which these may be alleviated? 

There are ways in which the risks 
can be lessened and these ways have 
to do with information. If, when a 
man is thinking about opening a filling 
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station, he can find out how much capi- 
tal is necessary, where in the commu- 
nity is a really promising location, how 
records should be kept, and what costs 
should be, he is starting with a decided 
advantage. If he can learn whether he, 
personally, has the personality make-up 
that fits a filling station he is. still 
further ahead. A number of agencies 
are geared up to provide just this sort 
of information and are providing it 
daily to future independent business 


men. 
Sources of Information 


Among these agencies are the offices 
of the United States Department of 
Commerce, the Veterans Administra- 
tion, local C.E.D. committees, banks, 
chambers of commerce, and other busi- 
ness advisory bodies. They realize full 
well that a large influx of new business 
concerns may be expected in 1946. 
They feel that everything possible 
should be done to get these men and 
women off to the best possible start. 
Accordingly they are analyzing trades 
and localities, production and market- 
ing trends, and factors of investment 
and cost. They are mobilizing infor- 
mation on business opportunities on 
a scale never before seen in this country. 

It well behooves them to do this. 
They realize that an important way of 
strengthening the entire business struc- 
ture is to put essential information in 
the possession of new business men. 
This wil] mean a stronger, healthier 
body of small businesses. After all, a 
business population of 3,000,000 of 
which 400,000 to 500,000 concerns are 
of a poorly financed marginal type, is 
a business population which is ex- 
tremely sensitive to bad economic 
weather. The prompt liquidation of 
these concerns at the first downturn of 
the cycle has repercussions, in terms of 
markets and employment, affecting all 
other operating concerns. 

It well behooves the individual seek- 
ing business opportunity to avail him- 
self of the guidance and information 
that is available to him. Presumably 
he is interested in a permanent going 
venture—not just a few months’ splurge 
—and if he will go to those who today 
are equipped and eager to help him he 
will strengthen his hand and improve 
his chances materially. True, he may 
be advised to defer his venture until 





wsitericr 3g) MR! Dye ules Sig le AG gibt aN LE ay ESSA RNA ASS ARRAS 





PECIFICALLY for the needs of the Payroll 
Department, the purpose of this new PAYROLL TAX 
GUIDE is to report on withholding of income and 
social security taxes under federal and state laws, 
city income tax withholding, the computation of 
employer's taxes based on payrolls, and the proper 
computation of earnings under federal wage-hour 


controls. 


It’s New and Good 

It follows that the CCH PAYROLL TAX GUIDE 
is not for the specialist, the man concerned with the 
technical aspects of the “payroll laws”. (CCH’s reg- 
ular line standbys: — Standard Federal Tax Reports, 
Unemployment Insurance Reports, and Labor Law 
Reports — continue as the full-scale reporters on 
federal and state tax and labor laws!) 

Instead here is a reporter specifically for those 





whose interests are principally in the “accounting” 
or “bookkeeping” or “reporting and payment” 
angles of “payroll tax laws,” whose problems are 
procedural and functional rather than legal in 
nature. 

Here is a continuing reporter especially designed 
to give those interested only in the “mechanics” of 
these laws the practical, procedural facts and data 
they want. 

Pertinent new developments are promptly 
reported to keep subscribers currently informed 
of events of interest or importance in the field of 


“payroll law”. 


Write for Complete Details 


COMMERCE) CLEARING; HOUSE; ING, 
PUBLISHERS OF TOPICAL LAW REPORTS 


WASHINGTON 4 


Yorwx 1 CHicaco 1 
214 N. MICHIGAN AvE. MUNSEY B 


= 
Empire STATE BLOG, 


CCH TOPICAL LAW REPORTS 


[ 69 ] 








LIVE-VOICE MEMOS SAVE 
TIME, MONEY FOR USERS 








“OUR SOUNDSCRIBER Portables enable engineers, 
executives and salesmen to get around the 
country more—out where our business is 
actually created,” says A. G. Granath, Chief 
Engineer. “We are not tied to our desks. Our 
live-voice reports, conferences, instructions 
and dictation flow back and forth quickly 
through the mail. It’s as though we were in 
our own offices.” 


DICTATING 
EQUIPMENT 


EXECUTIVES OF National En- 
gineering Co., Chicago 
foundry equipment 
manufacturers, don’t 
have to wait for inter- 
office memos to be typed, 
according to Bruce L. 
Simpson, President. 
Ideas, instructions, in- 
quiries, quickly recorded 
on thin, feather-light, 
unbreakable Sound- 
Scriber discs, go directly 
from one executive to 
another in a matter of 
minutes. Emphasis, in- 
flections, all the color and 
meaning of the human 
voice are recorded by 
SoundScriber’s radio-like 
fidelity. 
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UP T0 90% of National’s inter-office Sound- 
Scriber dise memos and field reports are 
classified and filed without ever being typed. 
These discs handle and file as conveniently as 
a letter. Field men mail them in at 3¢ postage. 
Transcription, where required, is doubly easy 
because of SoundScriber clarity and ease 
of operation. 


THOUSANDS IN USE—THOUSANDS OF USES 


From businessmen all over America come stories of revolutionary efficiency and economy 
achieved through the use of SoundScriber Electronic Dictation Equipment. Portable 
models as well as office types. Write today for complete information on this really amazing 
business machine— rugged, precise, dependable, low in cost. 






_SOUND/CRIBER 


The SOUNDSCRIBER CORPORATION, Dept. D-6, New Haven 11, Conn. 
Send sample SoundScriber disc, and full information. 


Trade Mark 
FIRST electronic dictating system 
FIRST in cutting dictating costs 


FIRST in disc dictation 




















The SoundScriber story NAME TurLE 
fills a book—well worth COMPANY 
reading. Write for it now. 
ADDRESS 
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he has a year or two more experience 
or until he has a few thousand dollars 
more capital, but while he is equipping 
himself with these he is improving his 
risk. When he finally takes the step 
he will not simply be moving with 
hope into a vacant site—he will actually 
be embracing a business opportunity. 

Realistic appraisals of business oppor- 
tunities by business advisors of Federal, 
State, and community bodies and a 
willingness to apply these findings to 
his individual situation on the part of 
the business venturer can have substan- 
tial value. It can strengthen the busi- 
ness structure against depression, it can 
result in an improved utilization of 
human and business resources, and it 
can aid materially in a national pro- 
gram for the maintenance of high-level 
employment. 
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Union Pacific—the Strategic Middle Route 
East with the Mid-West. 


Intermountain and Pacific Coast states. 
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It has facilities and equipment designed to 
meet industry’s heaviest demands. Trained 
traffic men offer. a helpful, cooperative 


service to all shippers. 








a 





{ 
UTAH 1 COLO.) kaw. 
[pn ~~ ---L----- 4 
' 


The -. 


Big ADVANTAGES 


OFFERED INDUSTRY — 
WEST 





6 HEALTHY LIVING CONDITIONS 

7) GOOD SCHOOLS 

8 ) GROWING CONSUMER MARKETS 

@ increEaste INDUSTRIAL DEVELOPMENT 
@ FavoraBie DISTRIBUTION FACILITIES* 
For information regarding western indus- 
trial sites, write W. H. HULSIZER, Gen- 
eral Manager of Properties, Department 


101. Union Pacific Railroad. Omaha 2, 
Nebraska. 


5@ Specific ~ 
say Union Pacific 





UNION PACIFIC RAILROAD 
The Siraiegic Middle Leute 





A plant laboratory may occupy only a small space. But 
it holds plenty of concentrated fire hazards! 

Flammable liquids... tricky chemical reactions... open 
flames . . . these are all part of the daily routine of labora- 


tory operations. 


How Lab Fires Can be Quickly Extinguished 


Most laboratory fires start as small blazes. It’s a simple 
matter to kill them before they can grow—if there’s a 


Kidde Hand Portable Extinguisher within easy reach. 





“It’s our meanest fire hazard— 
but we found it the easiest 


Laboratory personnel needs no special training to fight 
fires with a Kidde Portable. Aim at the fire... pull the 


trigger—it’s just as simple as that! 


A Kidde Portable is as safe to use as it’s fast in action. 
The dry, inert carbon dioxide cannot dilute or contami- 
nate laboratory chemicals . . . or ruin costly experiments. 
And there's no after-fire mess to clean up. 

For more extensive fire hazards, Kidde Built-in Systems 
offer equally outstanding advantages. Ask a Kidde 


representative for full details. 


Walter Kidde & Company, Inc., 
629 Main St., Belleville 9, New Jersey 
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The word ‘‘Kidde’’ and the Kidde seal are 
trade-marks of Walter Kidde & Company, Inc. 








